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Harvest reports, our New York correspondent tele- 
graphs, are very encouraging, and there 1s more 
optimism in business circles, as many merchants find 
they are carrying light stocks. Collections are satis- 
factory, but as industry revives, labour troubles also 
are beginning. Conservative financiers disapprove of 
present efforts to excite speculative fever in Wall Street, 
and some openly declare that stock speculation is reach- 
ing hazardous proportions. Market activity has been 
stimulated by exaggerating the importance of segre- 
gating the Union Pacific’s security holdings. 





* * * * 


The monetary position, writes our Melbourne corre- 
spondent, is easing, but loan rates are not yet reduced. 
There is less mortgage business offering, and the first 
concessions in rates will probably be made in this con- 
nection. The trading half-year (just closed) has 
hardly been as satisfactory as usual in most of the 
States, but the chief cause is to be found in the large 
amount that farmers and settlers have had to pay 
in instalments of land purchases, which do not add 
to the cultivated area, but are mostly made with 
the desire to enlarge holdings of land. Some of the 
newly purchased properties are put under cultivation, 
but the early acquisitions frequently revert to grazing 
conditions. The season continues to be highly favour- 
able for farmers and pastoralists alike. The next 
wool clip is bound to be a large one, but regarding 
wheat nothing positive can be said, excepting that 
so far the growth is satisfactory and that the area 
sown shows a considerable increase. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
‘This Week.|Last Week,| A Fort- \Three Wks.| A Month 





night Ago. Ago. Ago. 
i i a a a a 
Bank rate.... 24 | 2 6Cté“‘iéi | 23 | 2 
Market rate... 175 lis ly | ly |! ly 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





; A Fort- !Three Wks.| A Month 
This Week. Last Week. night Ago. Ago. | Ago. 
% % % % 

With Paris...... | same + + fi | + th + * fh 
i ee + £|- _- Fi - #8i-— # 
» Amsterdam) — js — — + wi- ts 
» New York| + te | 

Call Money} — Iya -- tt — a _ f i-— oy 


RATES of EXCHANGE. cate 


This Week.\Last Weer! A Fort- |Three Wks. A Month 





night Ago. | Ago. Ago. 
Per Mille. | Per Mille. Per Mille | PerMille. Per Mille. 
SN. énnccede< lg agst us | 1} agst us # agstus l#agst us # agst us 
Germany........ 1% for us for us for us for us 4 for us 
Holland ........ 1} agstus 14 agst us agst us agstus 24 agst us 
OW ROSE ccccee At par At par 14 for us 4 for us | 14 for us 








LORD LANSDOWNE AND THE BUDGET. 


Tue long silence of Mr Balfour, the apparent depres- 
sion of the Opposition, and the disunion of the Unionist 
Press, all lent additional interest and importance to 
the speech delivered by Lord Lansdowne last Saturday 
evening in Bowood Park. As an old Whig, a member 
of the Cobden Club, and a_ statesman of high 
character and distinguished parts, Lord Lansdowne 
was not likely to patronise the vulgar and childish error 
of those Tariff Reformers who claim to be able to 
tax the foreigner, nor did he pretend that the Unionist 
party has done anything whatever in the last few years 
for what Disraeli called salutary economy. On the 
contrary, he claimed that in consequence of ‘‘ the per- 
sistence of Unionists,’’ they had got the Government 
to increase the naval estimates and ‘‘ to build those 
four extra Dreadnoughts, for which Unionists fought 
so hard at the beginning of the session.’’ As regards 
the army, he complained that “‘ its strength had been 
cut down to a very dangerous extent ’’ ; and although 
he laughed at the pretensions of the Radical Govern- 
ment to be economical, he did not particularise any 
expenditure to which he objected. He did, however, 
declare that ‘* His Majesty’s present Government have 
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made a mess of the finances of the country.” ‘Sea, 
statement might pass perhaps, if it came from rea 
unworldly financier; but Lord Lansdowne Was a 
leading member of the last Administration: and > 
this Government, which has cancelled 42 milfions of 
debt in four years, has made a mess of our finances 
what shall we say of the last Government, which jn the 
same period of time added 160 millions to the dead- 
weight debt, and introduced an Irish Land Act which 
involved the creation of new stock to the extent of five 
or ten millions a year? 

However that may be, it is interesting to note what 
Lord Lansdowne’s criticisms of this Budget amount to, 
The Government, he admits, has raised the ex. 
penditure of the country for national objects— 
‘objects for the sake of which all classes jp 
this country may fairly be expected to make 
some sacrifice.’’ But, says Lord Lansdowne, 
the working man who does not smoke, or drink 
has not been called upon to contribute; this is not fair 
or just. Probably Lord Lansdowne meant that there 
should have been some addition to the tea duties or 
the sugar duties in order to relieve capital of the extra 
taxation which has been imposed upon it. Capital, he 
says, is too heavily taxed by the present Budget. And 
by capital he evidently does not mean wealth used for 
productive purposes, but fixed wealth, i.e., property, 
landed property, or securities, without any reference 
to their use. Lord Lansdowne’s argument would go to 
show that Mr Lloyd George should have left the death 
duties alone and piled all his taxation upon the income 
tax and upon articles of consumption. We notice that 
a reader of the Spectator, whose income exceeds 

,20,000 a year, strongly agrees with Lord Lansdowne 
in his criticisms of the death duties, and also, we 
presume, of the land taxes. This gentleman writes :— 


Re a 
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As one who will be called to pay the sur-tax I venture to 
suggest that to meet the present exceptional outlay the sur-tax 
should be 6d in the £ for incomes over {5,000 but under /10,000; 
1s in the ¢ for incomes over £10,000 and under £15,000; 2s in the 
£ for incomes over £15,000 and under £20,000; and over £20,000 
3s inthe f. I admit I should pay under the 3s sur-tax ; but surely 
itis far better to pay on income rather than on capital, be it land 
or any other security which adds to the ‘‘credit’’ available for 
commerce, taxation on which must be detrimental to the true 
interests of the country. My humble opinion is : Tax income, but || 
do not touch capital. Do not unduly tax the man of a medium || 
income, put tax the large incomes for special and exceptional 
calls. 


eS 


There is, no doubt, much to be said for this point of |, 
view, but if Mr Lloyd George had adopted the very 
generous proposals of our contemporary’s corre: || 
spondent, who can doubt that he would have been over- |, 
whelmed with cries of confiscation far louder and far 
more bitter than those with which he is now assailed? } 
No doubt the out-and-out Tariff Reformers have an 
alternative very tempting to those unscrupulous indi- |, 
viduals who think they have a right to benefit from the 
burdens imposed upon the people. Mr Winston |) 
Churchill, however, who spoke at Saltburn on the same 
night, showed that the Tariff Reform proposal to put 
an average duty of 10 per cent. on foreign manufac- 
tures, would not be likely to yield more than 5h 
millions, whereas the deficit to be provided for is some 
thing like 16. Meanwhile, this 54 millions would be 
likely to take at least 50 millions a year from the |) 
pockets of the consumers, that is to say, in the main, |) 
from the pockets of the middle and working classes. 
We hope that any of our readers who may still enter- 
tain some lingering affection for the Tariff Reform idea 
will pause at such a vista of the consequences, and take 
note that in order to turn this comparatively _ paltry 
sum of less than six millions into the Exchequer, ! 
would be necessary, as Mr Churchill reminded his 
audience, ‘* to put taxes not on one article, but on 259 
different groups of articles, as classified in our present 
Customs returns, while adding to the cost of produc 
tion and diminishing our foreign trade.’’ | 


When Lord Lansdowne came to the question of what 
the House of Lords should do with the Budget, he || 
showed a good deal more caution than some of his 1re- || 
sponsible advisers in the Press. He seemed to say that |) 
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the House of Lords ought not to be afraid of throwing 
out a Budget if it 1s sufficiently wild and revolutionary 
‘ncharacter. That may be. There may be occasions for 
an open breach of the Constitution. It may be right to 
set one form of revolution against another. There are 
conceivable circumstances in which a King, feeling that 
the people were behind him, would refuse to sign a Bill 
assed by Parliament, in order to give the people an 
opportunity of deciding before it went into law. But, 
scrutinise this Budget as we may, it is impossible to de- 
scribe it as revolutionary. The income tax has always 
been graduated, and this further graduation does not 
take even from our millionaires the slice Pitt 
took from everybody who had an income of more 
than £200 a year. The graduation of the death duties 
|is merely another modification of an existing scale. 
| It takes rather more from moderately large estates than 
| was the case before. The duties on motor cars are 
| admittedly just. The duties on licensed houses simpiy 
| compel the large ones to pay the same percentage which 
| was previously paid by the small ones. The land taxes 
impose decidedly smaller burdens upon landed pro- 
| perty than those which were imposed bv the old land 
\tax during the eighteenth century, and paid, if not 
| cheerfully, at least without revolutionary threats 
by the old lords of Bowood. We do not in the 
| least object to Lord Lansdowne’s proposition that the 
| will of the people should be given from time to time 
full and sufficient opportunity of expression, with a 
jfull and sufficient knowledge of the subject. But if, 
} ‘“ upon that issue we are ready to try 
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jwhen he says, 
| conclusions,’’ he means to indicate that the House of 
| Lords ought to be prepared to reject this Budget and to 
invade the privileges of the House of Commons, we 
venture to doubt whether he has thought out the conse- 
jquences. Professor Dicey has been arguing that the 
| House of Lords is entitled constitutionally to reject the 
Budget, but he admits that such action ‘‘ is certain to 
| excite some popular censure,’’ because, ‘‘ every elector 
\can perceive the inconveniences which the conflict 
jcauses,’’ and few will really understand the grounds 
jthat ‘‘ justify the Lords in taking an unusual course, 
;which opponents will, of course, term  unconstitu- 
tional.” If the Budget is really unpopular, the Con- 
servatives can reverse it after a General Election which 
\cannot long be deferred; but their chances would be 
diminished, perhaps destroyed, if they forced a fight on 
the question, whether the House of Lords has a right 
‘hot only to throw out all ordinary legislation, but also 
to reject a Budget merely because it is obnoxious to the 
landed interest, thereby plunging the administration 
and finances of the country into almost irremediable 
confusion. Moreover, if the Conservative leaders in- 
‘tend to throw out the Budget in the House of Lords, 
| why waste months of Parliamentary time in debating 
,and amending it in the House of Commons? This is 
‘the kind of thing which plain Englishmen at a General 
| Election might want to protest against, even if the John 
Hampden tradition is extinct. | Conservatism should 
}.ot march into a General Election arm in arm with 
{constitutional revolution. 

| One of the principal objections made to the land tax 
Proposals of the Budget—an objection with which we 
have from the first expressed our sympathy—was that 
the effect of the provisions for valuation would throw 
(‘Considerable expense upon the owners of land, while 
adding a temporary expenditure of about £150,000 a 
, ‘Sar to the Inland Revenue Department. On Wednes- 
day Mr Asquith introduced extensive amendments into 
4e Valuations clauses, which recast the old scheme and 
move the objection by throwing the expense of 
‘Valuing all the land in the United Kingdom upon the 
missioners. The valuation will show separately 
(‘“e total value, the site value, and the value of 
“Tinerals, if any. The country will be divided into about 
5 valuation districts, to each of which will be 
jened a head valuer, and two or more assistants. 
| There will also be a small body of travelling inspectors. 
The whole operation it to be completed in three or four 
ita cost of not more than two millions. 
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same time the tax on ungotten minerals has been aban- 
doned, and a new clause has been inserted providing 
for an annual duty of 5 per cent. on mining royalties, 
dead rents, and wayleaves, the yield of which is esti- 
mated at £350,000 for the current financial vear, 
while the yield of the increment tax, the reversion duty 
and the undeveloped land tax is placed at £325,000. 
Thus the land and mineral taxes will bring in £675,000 
for the current financial year, and a considerably 
larger sum next year, when the cost of the new Dread- 
noughts will be much heavier. It is rather difficult to 
understand why the Opposition, which laid great stress 
upon the injustice of making landowners pay for the 
valuation, should have voted against the Government’s 
proposal for relieving them of the cost. While welcom- 
ing the change, we would very strongly urge the 
Government to provide for it by making small econo- 
mies in the cost of various Government departments, 
such as the War Office, Stationery, Public Works, and 
so on. It ought to be possible to draw some of the 
officials required for the new scheme from some of the 
existing departments, such as the Lecal Government 
Board. It is very undesirable indeed that a supple- 
mentary estimate, adding to the year’s expenditure, 
should be issued at any stage of this financial year. 








THE POLITICAL TURMOIL IN MEXICO. 


As a consequence, no doubt, of the long depression in 
business, politics in Mexico have become extremely 
lively ; and at a ‘‘ re-electionist demonstration ’’ in the 
city of Guadalajara a fortnight ago, there was some 
serious rioting, about which not very much has been 
heard in England. It fell out in this wise. General 
Diaz, the President of Mexico, wishes to be again 
elected, though he is already '79 years of age, and 
desires to have as his Vice-President a certain Sefior 
Corral, who would then act as President after the elec- 
tion during General Diaz’s visit to Europe, and 
would, naturally, become his successor before very long. 
Against this plan there is very strong opposition ; for 
on the one hand Senor Corral is disliked as an 
‘* Americanised ’’ Mexican from the North Pacific 
coast, and, on the other hand, the long dictatorship of 
Diaz has not been quite so popular with Mexicans as 
with foreigners. Accordingly, against the official 
supporters of Diaz and Corral, a party or faction 
is determined, if possible, to elect a new man 
to the Vice-Presidency, who 
new set of office-holders and mark a new departure 
in Mexican politics. The hero and ; 
this opposition party is General Reyes, who appears 
to be very popular in some of the provincial 
towns, especially among people of the lower class. 
For this reason the official Press is beginning to talk of 
the necessity for a restriction of the suffrage. As to 
the unpopularity of the Government in many parts of 
Mexico, there seems to be no room for doubt. The 
other day, when certain deputies of the Central Re- 
Electionist Club in Mexico City visited the important 
town of Guadalajara, capital of Jalisco, they were 
met there by the local Corralista Club. But, instead 
of exciting enthusiasm as they marched to the Hotel 
Garcia, they were surrounded by throngs of people 
demonstrating in favour of General Reyes, who, it 
should be explained, is a Mexican, and has nothing to 
do with the ex-President of Colombia. After dinner, 
when the delegates wished to make their way to the 
public meeting in the town theatre, an angry mob began 
to gather outside the hotel, and the gendarmes found 
it difficult to protect the delegates from violence. One 
turbulent fellow stabbed the horse of a gendarme, who 
drew his sabre and wounded the pelado severely. 
Arriving at the theatre, the orators found that a great 
majority of the audience was hostile. The only person 
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insult General Reyes, whom, he said, he respected and 
considered to be ‘‘ a great son of the State of Jalisco.” 
Another person, who declared that he was authorised to 
speak by the Constitution, was met by a retort from the 
audience :—‘‘ The Constitution has been trampled on 
by yourselves.’’ At length, the meeting broke up, and 
the police, now aided by the soldiers of the Tenth Regi- 
ment,were ordered to clear the Plaza, so that the dele- 
gates might make their way to a garden, where a 
banquet had been prepared for them. Then stone- 
throwing began; the rioters attempted to sack some 
stores; the electric wires were cut; and a good deal of 
firing took place in the darkness. Late at night the rain 
began to fall in torrents, and the mob, we are told, dis- 
persed, ‘‘ dragging away their dead and wounded.”’ 
We have recounted this affair, because we think it is 
just as well that people in England should be under no 
illusions as to the political and social conditions in 
Mexico. It is computed that 50 millions of British capi- 
tal are invested there, and those who have interested 
themselves in railways and mining ventures will watch 
developments very closely. There may be no perma- 
nent set-back; but we doubt whether complete stability 
has been reached. The future, as Mr Enock says in his 
interesting book, ‘‘ may hold much unsuspected at 
present.” 

The Mexican Herald denies that there are any political 
affinities between General Diaz and General Reyes, 
though the latter has been a collaborator, often a useful 
collaborator, with the former, but only in the discharge 
of distant commissions. On the two occasions when 
General Reyes came to Mexico City to occupy a position 
in the Iederal Government, he was forced to retire in 
dudgeon, *‘ and that, too, at a time when ministers 
and sub-secretaries are wont to hold their posts for 
years.’’ Therefore, it is contended, there must be 
between the two men certain differences, which will 
render any complete and perfect concert between them 
in Federal politics impossible at present. Moreover, 
General Reyes is on very bad terms with Mr Liman- 
tour, the Finance Minister. 

The law which created the Vice-Presidency lays down 
that the Vice-President shall be ex-officio President of 
the Senate, and that his services may be utilised by the 
Executive in any position which is not filled by popular 
election. Supposing then, argues the Herald, the Diaz- 
Reyes ticket were to triumph at the polls it is plain that 
General Reves, having before held a Cabinet portfolio, 
could not accept any secondary place in the Federal 
administration, and as experience has shown that he is 
an impossiblity in the Cabinet, he would have to be the 
presiding officer of the Senate, where it is quite possible 
that he might prove an element of obstruction to the 
Federal Government. 


These reasons are conclusive, in our opinion, for holding 
that the Diaz-Reyes ticket is absurd. Let it not be supposed 
that we want the Federal government to meet with no opposi- 
tion, to have nothing to offset its influence. We were the 
first—long before Reyism raised the standard of opposition— 
to protest against the system of absolute submission and 
obedience. But we do think that opposition within the 
government itself, taking the form of intrigue on the part of 
one functionary against another, would be an element of dis- 
integration. And in any case, we believe that in this special 
instance, rightly or wrongly, General Diaz would never want 
as vice-president a person who allows himself to be 
surrounded by a group of agitators, who might try to thwart 
the president’s will. ; 

When the Reyists launched the Diaz-Reves ticket, 
they clearly acted without the consent of General Diaz. 
None of their clubs has approached General Diaz to 
propose the ticket to him. But if the ticket were to win, 
by a phenomenon without precedent in the annals of 
Mexico, and Reves were elected Vice-President, ‘ there 
can be no doubt ”’ in the view of our Mexican con- 
temporary, that General Diaz would retire, 
ferring to spend the remainder of his davs in quiet to 
having on his hands greater troubles and difficulties 
than he had when he was in the field 2gainst the forces 
of Juarez or Lerdo, or when he had to tame caciques who 
were in Open opposition to his policies.’’ 
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unlikely that Reyism will reach power by the formuls 


Diaz-Reyes ; but Mexican politics may be on the ey, of 
. ° . - rie 2 of |i 
large changes in which some of the military secus 
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which investors and capitalists have, perhaps, too firmly 
relied, would be temporarily withdrawn. ' 








THE APPROPRIATION ACT AND THE Ff INANOE 
ACT. 


THERE will be a departure this year from the usual |} 


sequence of events in the passing of the Appropri 
Act and the Finance Act. Usually the Finance Act of 
the year receives the Royal Assent some tim before || 
the Appropriation Act, though it so happened that last || 
year the Royal Assent was given to both on the same || 
day. But this year several weeks must still elapse || 
before the Finance Bill is passed by the House of Com. || 
mons, and is sent up to the House of Lords to receive || 
the customary assent of that body, whilst it may be ex. 
pected that the Appropriation Bill will become law | 
early next week. It is understood that a Commission 
for signifying the Royal Assent to this and other || 
measures has been fixed for Monday, August 16th. By |} 
that time the Appropriation Bill will have been passed i 
by the House of Commons and sent up to the House of || 
Lords, where it may be anticipated that, in accordance } 
with usual practice, it will be passed through all its | 
stages in a few seconds, the standing orders of the 
House being suspended for that purpose. The House t 
of Lords has no concern with finance, and therefore || 
its action on measures such as the Appropriation Bill | 
is usually of a purely formal character. Thus the | 
Appropriation Act will come first and the Finance Act | 
second. 


ation | 


It has been suggested that there is some| 
occult constitutional reason for making the passage of | 
the Finance Act precede that of the Appropriation Act. | 
But a little reflection will show that this is not the case, | 
and that an alteration of the usual order of precedence | 
will not violate any constitutional rule, and need not| 
give rise to any administrative difficulty. There is, 
of course, a close financial connection between the two | 
measures, but in their progress through Parliament | 
they are independent of each other. \| 
Let us consider the purposes for which they are re- || 
spectively required, taking as an illustration the needs 
of the current financial year, which began on April 1, 
1909. The estimates for that year—that is to say, the 
estimates of the payments which would have to be 
made in that year, not of the payments bel: 
the year—were prepared in the course t 
were presented to Parliament in February, soon after | 
the beginning of the present session, and were referred | 
to the Committee of Supply. That Committce could | 
not find time for the consideration of all of them before 
| 

' 


vl Ty 
mging to 
| 


of last winter, 


the end of March, but, on the other hand, was com 
pelled to make 


oe 


some provision for enabling the 
. . onl | 
until the estimates should it 


Government to ** carry on ”’ 
It did so by passing two or three | 
| 


be finally approved. 
big Navy and Army votes, and by passing votes 09 | 
account for the 
Revenue 


several Civil Service and | 

Departments. Under our __ financial | 
practice, anv one vote of the Navy Estimates | 
is held to be applicable temporarily to any mavy Sé™| 
vice, permanent 
services to 


Lace | 
tnese | 


diversion from one 0! 


another resolu- 


being 


sanctioned by \} 

tions passed at a later date. The same rule applies to |} 
army votes and army services. But money voted on | 
one Civil Service vote is not applicable to another Civi } 
Service vote. Hence the need for taking votes ©} 
account for the Civii Service and Revenue Depart || 
ments, but not for the Navy and Army. The total || 
amount of expenditure authorised by these votes wo 
estimated to be sufficient for enabling the Governme™ || 
to carry on for some five months or so—say, till He } 
| 


beginning of September. the House had | 
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sary cheque. But this cheque could not be honours 
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the Act which is usually the first Consolidated | 


| hence 
| Fund Act of the session, but w hich this year, owing to 
| exceptional circumstances, figures as the Consolidated 
| F ond (No. 2) Act. This Act formally ratified the votes 
the House of Commons, and authorised the Treasury 
for the 
purpose of meeting temporarily any deficiency in the 


| of 
= borrow, to the extent of the money voted, 
| 


ordinary sources of supply. Having passed this Act, 


the House, and its Committee of Sup ply, proceeded at 


ul 


leisure to discuss the remaining votes on the days 
| allotted for that purpose, and on the last two of those 
| allotted days passed en bloc such of the votes as — 
not been previously disposed of, and passed the Wa 
|: 


ind Means resolution which was the necessary aa 
ment to the expe nditure votes 


Ai 


The supply business 
of the vear having thus been comple ted, the Appropria- 
n Bill, which is an expanded Consolidated Fund Bill, 
of the 


j ti 
VW and ratified the total votes 
just as the previous Consolidated Fund Bill 
had ratified a portion of those votes. Like its prede- 
cessor, it authorises temporary bor rowing to the 
| tent of the money voted, but, unlike it, it has attached 
| to it a comprehensive schedule, showing the amount 

voted for each separate purpose, and the purpose to 
which it is appropriated. 


| 
| ec! 


as brought in, 


session, 


exe 


This schedule 
and cannot be altered. 


1s a mere 


the votes, When this 


+ 
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Act has been passed the Executive Government is 
|} usually in a position, so far as expenditure is con- 
| cerned, to go on to the end of the financial year, ex- 


cept that it may find itself in need of supplementary 
estimates at the be; ginning of the next session. 
| Meanwhile, what. has the Chancellor of the Ex- 
| chequer been doing? It is his business to consider 
| how far the resources at his disposal are sufficient to 
meet the necessary expenditure, and, if they are not, 
how they can best be supplemented. He sums up his 
|| conclusions on this subject in his Budget statement, 
|| which is usually delivered April or May, at a time 
when considerable progress has been already made 
|| with the consideration of estimates and with the pro- 
|, cedure for obtaining supply. The taxes of the year 
as every taxpayer is supposed to know, partly ‘Pe r- 





jj are, 


manent and partly temporary. Most of them are im- 
|| posed by permanent Acts, but in order to aia its 
control over finance, the House of Commons insists 
that some of them, such as the tea duty and the in- 
come-tax, shall be in force for only a year, and thus 
shall require annual renewal. This being so, the 
Chancellor of the Exchequer may find himself in one 
of three positions. He may find that there is likely 
to be an approxim: ite equilil rium between resources 


and expenditure. In that case all he has to do is to 
the annual taxes at the existing rates. Or he 
may be in the happy pans n of having more than he 
vants. In that case, he can re nit taxes. Or he may, 


like the present Channiiink of the Exchequer, find that 


renew 


|| he wants a good deal more than he has, and that he 
must increase existing taxes or put on new taxes, or 
| both. In that case he explains to the Committee of 
Wavs and Means his proposals for new taxation, and 


in the present year, he asks, and, if so, 
from the Committee authority to give 
f his proposa ils. When this 


mes, as 
aiws Ss { bt: INS, 

ate effect to some o 
hap 


appens the revenue officers, acting under orders from 

their superior autho rities, proceed at once to put the 
tax in force, without waiting even for a confirming 
resolution from the House with the Speaker in the 
ch (If the House should fail to confies: the res¢ 


|, tion passed bv its Committee, as has happened once or 


t in recent vears, the tax would be returned.) The 
" course is adopted with respect to taxes which, 
though not required immediately, have to be brought 
| Into force before the date at which they obtain final 
_ n by the passing of the Finance Act. And, so 
undam ental is the principle that the last word on 
oe re with the House of Commons, and so 
|| <eneral and absolute is the confidence that this prin- 
1) ° ill be « eaneed that at this moment some of th« 
he important taxes are being collected on the 
|| authority of mere resolutions of the House of Com- 
| mons, and without the authority of any statute, but 
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authority 
fusion 





in the confident expectation that statutory 
will in due time be given. What kind 
would arise if this expectation were n 


ol con 
tt realised is a 
question about which the philosophers who ene urse 
on the rights and powers of the House o 
appear to have troubled their heads, 
them talk airily about a temporary 
by an Indemnity Act. 

Meanwhile, the Appropriation Bill 
Bill, and the resolutions on which 
founded, 


f Lords do not 
though some of 
chaos followed 
and the Finance 
they are respectively 
have been running their course sid: 
supplementing, but not dependent each other ; the 
one authorising the necessary expenditure, and pro- 
viding temporary means for meeting any deficiency in 
normal resources, the other supplementing re- 


scl 
side, 


} 
DY 


wr) 
on, 


these 
sources by provisions to which, in accordance with 
long-established usage, anticipatory effect is given at a 
date long before they obtain the formal sanction 
law. 

In ordinary circumstances, the proceedings which 
lead up to and culminate in the Finance Bill are begun 
long after and finished before the proceedings which 
lead up to and culminate in the Appropriation Bill, and 
that for very natural reasons. The Chancellor of the 
Exchequer, having brought in his Finance Bill, likes 
to get it through as soon as he can. But the Appro- 
priation Bill cannot be brought in before proceedings 
in supply are concluded—that is to say, some time in 
August—and there is much convenience in deferring 
it to the end of the session, because the second and 
third reading stages provide opportunities for review- 
ing the results of the session, and for airing g grievances 
for the adequate discussion of which previous oppor- 
tunities have not been found. But this convenience 
often, as in years when there are autumn sittings, has 
to give way to 0 ‘ther considerations. And there is no 
‘onstitutional or administrative for adher- 
ing to what, in ordinary circ umstances, more 
convenient course. 


ot 


mm sity 
is the 








THE INDIAN BUDGET. 


ALTHOUGH everyone recognises that Lord Morley was 
right in leaving the House of Commons in to 
devote his whole mind and energy to the almost super- 
human task of reforming and superintending the 
government of India at one of the most criti ical junc- 
tures in its history, no one can deny that his absence 


order 


from the House of Commons marred the debate on the 
Indian Budget. Much regret, too, was felt and ex- 


lieutenant Mr 
Master of 
through 


pressed that his able and sympathetic 
Buchanan is laid aside by illness. But the 
Elibank, under difficult circumstances, came 
the ordeal very well, and placed before the House a 
lucid and, on the w hole, satisfactory statement. 
It would be a mistake, we fear, to suy pane 

Indian unrest is at an end. It is no 
than the unrest in Russia or Spain. Indeed, 
a backward country is a sign of grace, though wrongly 
treated it may lead to hideous disaster and suffering. The 
remedies applied to Indian ailments have not always 
en the right on and Lord Curzon, in particular, 
ms to have hz - a talent for exasper the mild 
Hindu. But, generally speaking, the British Raj has 
been the steady and indispensable element of India’s 
progress in morality and learning, in science and the 


that the 
at an end 


st in 


more 


unre 


ating 
»e i 


arts, in agriculture jand commerce, in railways and 
communications, in banking and finance, during the 


last so years. What a pity that the statistical elements 
of this progress are so little known and that the Indian 
le and compact 


Government has never supplied a simple 


set of statistics showing the upward movement of real 
wages in the towns and rural areas of the various 
presidencies and provinces! As it is, the field is too 


much left to the mendacious ‘‘ patriots ’’ who have 
inspired youthful fanatics with a false idea that 
India, thanks to England, has been going back- 
wards. The truth, of course, is that even the 
plagues and famines by which, in the old days, 
huge tracts of India were periodically ruined, 
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are now so successfully overcome that neither popu- 
lation, revenue, trade, or wages suffer more than 
a temporary and local setback. Thus the very 
bad year of 1908-9 closed, as the Under Secre- 
tary explained, with a_ realised deficit of 
£3,750,000 in place of the anticipated surplus 
of £571,000. But what might the consequences 
ot a failure of the crops have been had there been 
no irrigation, no railways, no intelligent civil service? 
And so rapid, thanks to peace security and good admin- 
istration, is the recovery, that Sir Fleetwood Wilson, 
the new Finance Member of the Viceroy’s Council, has 
felt himself entitled to anticipate a surplus of £,230,000 
for the current financial year. 

For these financial results the Secretary of State 
and the Indian Government deserve high praise; 
for we believe that a real spirit of economy has 
been at work, even on the military side. Under other 
auspices Lord Kitchener’s reforms might easily have 
been made a pretext for laying heavy and oppres- 
sive burdens on the taxpayers of India, more 
especially at a time when there was a_ strong 
temptation to multiply force for the purpose 
of overawing sedition. As it is, the annual cost of 
the Army is 20 times as great as the cost of education ; 
and we would urge once more that, in virtue of the 
Anglo-Russian agreement, large savings should be 
effected on the military side and devoted to technical 
instruction in agriculture, commerce, and manufac- 
tures, and to the provision of new and better openings 
for the talents than are provided by litigation, pam- 
phleteering, and professional agitation. It is not 
merely by bringing more and more of our Indian fellow 
subjects into government, but by helping them in every 
possible way to share in the profitable development of 
their country that present discontents will be allayed, 
and the gradual processes of civilisation encouraged. 
Dominion in itself, however vast and imposing, is no 
object of legitimate ambition to a free and self-respect- 
ing democracy. ‘* Empire pursued for covetousness 
and ambition ”’ subserves neither, and is bound to end 
in disaster. Lord Morley’s policy aims at higher and 
nobler things. Small minds on either side fail to grasp 
it. There are some who think that it is useless because 
it is accompanied by severe measures of police, others 
who think that the measures of police should have been 
more severe and that the reforms should have been left 
out. Happily, most Englishmen take moderate and 
common sense views, and we believe that, in the end, 
our government in India will be found once more to 
have attracted to itself the support of those for whose 
happiness and security it exists. 
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OUR FOREIGN TRADE.—THE RECOVERY IN 
EXPORTS. 


Tue slow return of prosperity, evidences of which are 
continually being reported from various parts of the 
country, is at last becoming apparent in the foreign 
trade returns. The turnover for  July—viz., 
£93,178,000—is the highest of the year, the total for 
every other month except March being under go millions 
sterling. This result compares with £'86,786,000 a year 
ago—the increase being about 7} per cent. The most 
gratifying feature in the return is that the improvement 
has extended to exports of British produce, which have 
increased, as the following analysis shows, by some 
5} per cent. :— 





Increase 
July, 1909. Over 1908. 
£ £ o 
Imports........ 50,316,588 .. + 3,547,573 .. 76 
Exports........ 35,487,240 .. + 1,781,515 .. 5:3 
Re-exports .... 7,374,231 .. + 1,063,303 .. 169 
Total ...... 93,178,059 .. + 6,392,391 .. 74 


Ever since the beginning of the vear the decline in 
imports has been checked, and for the last few months 





they have been steadily recovering ; but last month is 
the first occasion since the boom of 1907 on which 
exports have increased compared with the previous 
year. The course of the depression and the recovery 
first in imports and now also in exports, appears . 
the following comparative table showing the increase 
and decrease every month compared with the preceding 
year :— 


--——-I ports. ——, ——— Exports —~ 
1908. £ % 7 
January.... — 4,166,000 ..— 68..— 662,000... j% 
February .. — 499,000 ..— O09 .. — 123,000 ..— 93 
March .... — 5,625,000 .. — 9:7 .. — 1,829,000 .. — 59 
April ...... — 9,862,000 .. — 170 .. — 3,711,000 .. — 19 
May ...... — 8,544,000 .. — 158 .. — 5,855,000 .. — 158 
June ...... — 1,669,000 .. — 34... — 4,157,000 .. — 195 | 
July ...... — 5,535,000 .. — 104 .. — 6,746,000 .. — ie | 
August .... — 6,544,000 .. — 13:2 .. — 7,012000 .. — 197 
September.. + 2,963,000 .. + 59 .. — 3,535,000 .. — 109 
October .... — 6,912,000 .. — 119 .. — 5,312,000 .. — 138 
November.. — 7,238,000 .. — 12°7 .. — 6,715,000 .. — 187 
December... + 844,000... + 1:5 .. — 3,340,000 .. — 102 
1909. 

January.... — 2,852,020 .. — 51 .. — 5,604,721 ., — 163 
February .. — 1,959,925 .. — 35 .. — 3,925,062 .. — 123 
March .... — 81,316... — O1 .. — 1,006,087 .. — 31 
April ...... + 2,099,267 .. + 45 .. — 1,746,880 ..— 57 
| ae - + 592,771 .. + 13... — 1,641,131 .. — 50 
June ...... + 5,585,963 .. + 121 .. + ,.764,836 .. + 26 
July ...... + 3,547,573 .. + 76.. + 1,781,515 .. + 53 


Much of the fall in 1908 was due, as we have fre- 
quently pointed out, to the decline in prices. At the 
present time our Index Number of prices is slowly 
advancing, but the change cannot yet have affected 
general foreign trade values to any great extent, and 
the rise in exports must be attributed almost entirely 
to a larger volume of trade. 

On the import side the greater part of the advance 
is due to the high prices of grain. The shortage of 
stocks in this country and the high prices offered for 
Wheat has brought forward a considerably larger sup 
ply than we received in July of 1908. This has been 
chiefly provided by India, which sent 3,073,800 cwt 
against 59,300 cwt in 1908. The harvest in our 
Eastern dependency has at last come in, and is supply- 
ing our requirements at a time when the United States | 
and Argentina have exceptionally small exportable sur- 
pluses. On the whole, we paid over 14 millions ster- 
ling more for wheat than last year. Imports of textile 
materials show a decline, but the fall is more than 
made up by the increased value of oils, hides, skins, 
paper-making material, &c., imported during the 
month. Imported manufactures have increased from 
12 to 124 millions sterling. | 


= ST 


The analysis of exports entirely bears out the good | 
impression given by the total figures. The only| 
important decline is under the headin& of coal, 
coke, &c., the drop amounting to 4,630,111. 
The greater part of this fall is due to lower 
prices, but there has also been a_ slight fall in 
the volume, owing, it is suggested, to the hold- 
ing back of supplies in view of the possible shutting 
down of the mines. The only exports of manufactures 
to show a reduction are those of machinery and new 
ships. On the whole, manufactures have done very 
well, rising from £/26,424,000 to £28,224,0000. Its 
particularly gratifying to find that the cotton trade, 
which has throughout been chiefly concerned in the 
slump in foreign trade, seems at last to have turned the 
corner. An advance is shown this month of more than 
£500,000, a recovery due to increasing volume rather 
than higher prices. Exports of piece goods, for 





Ce 


example, show the following expansion :— 
Value. 
Yards. £ 
POND BOEE osccdscsccns 522,102,700 6,600,714 
June, 19D 2... .ccccees 575,206,300 6,834,796 
Increase ........ yeuwde 10 %, es 3% 


Wool and iron and steel are the two other industries 
in which the recovery has been most pronounced, eac 
» them recording an increase of more than £300,000 





THE DIRECTION OF TRADE. 


While a survey of the trade returns by industries 
‘enables us to trace the progress of recovery at home, 
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half-vear to the end of June enable us to follow the | 


course of recovery abroad. 

re, on the whole, somewhat larger than last year ; 
| but whereas our receipts from foreign countries are 
emaller than in 1908, the amount of imports received 
| from British possessions has increased some 9 per 
cent. 


that of foreign countries. As will! 


| 
| the figures showing the direction of our trade for the | 
j 


| per cent., while exports to our 
about 9 per cent 


Hatr-YEAR ENDED JuNE 30th 


clin »/ 1 eI e =— 
ALF- FF. UND 1N e 
Imports from— £ £ £ 











1906 1937 1908 1909. 
Foreign countries . 270, 693, 800 248,402,600 234,421, 200 232,544,500 
British possessions; 69,979,600 79,962,700 63,885,000, 69,109,100 





Total imports .. 
Exports to— 


3.0,573,400 328 365,300 «98,306,200 301,653,600 


Foreign countries . 123,343,90C 142,212,000 126,399,800 119,058,900 | 
British possessions) 57,249,600, 64,105,000 63,593, 600 57,875,400 


Total exports .. 





port trade has fallen most. An inspection of the 1908 
figures shows a remarkable uniformity in the decline 
| from 1907, though Russia and Italy both took slightly 
larger quantities. Similarly the 1909 figures show two 
exceptions to the continued decline. These exceptions 

are, however, far more significant for this country than 

the Russian and Italian markets, the latter of which 
has been badly hit by the Sicilian earthquake. 
| exports to the United States show an increase from 
| £9,700,752 to £.13,444,050, the latter total being well 
| on towards the record figure reached in 1907. Argen- 
tina also took a larger quantity than in 1908, the ex- 
| port figure being nearly as great as in 1907. Imports 
| from the United States have in the s 
| no such recovery, the total recorded being / 61,587 5551 
against £67,722,847 in 1908 and £74,185,68g in 1907. 
| The drop in 1908 was almost entirely due to the slump 





In the case of exports, on the other hand, the | 
a nial market has been even more depressed than | 


own possessions de- | public-houses will be more than ever put to it to make 


Our | companies, one— 


| 


Imports for the six months , 


| representatives will no doubt make 


een from the fol- | 
eh ing figures, our exports to forge countries fell 6. 


| perfectly 


A GROUP OF BREWERIES. 


Tue House of Commons is now approaching the licence 
clauses of the Budget, and the brewers’ Parliamentary 
as stout a resistance 
to the new duties as they possibly can. Sh of a 
summary rejection of the Budget in the House of Lords 
there is nothing to prevent the fresh scale of taxation 
coming into force 
brewers who 


+ 
at 


at the appointed time, 
invested 


and those 


have over-large amounts in 


both ends meet. The equalisation of the licence duties 
is, in Our opinion, a long-delayed reform, and it is 
reasonable that the 


annual payment for a 


| State-granted monopoly should be in preportion to the 


| of large town public-houses 


180,593,506 206,317,000 :89,993,400'176,954, 300 | likely 


value of that monopoly ; but companies like Watney, 
Combe, Reid, and Co., which have bought up numbers 
at an excessive price, will 
obviously be hard hit by a rise from 5 or 10 per cent. 
| of the rateable value to the full 50 per cent. 
' charged on smaller houses. How this new scale is 
to affect the brewery business can be 


hitherto 


seen 


| roughly by a comparison of results, and it may be of 


It is interesting to see with what countries our ex- | 


: | are extremely different. hat past finance 
same period shown | ly 


value to consider from this point of view the profit and 
loss accounts and balance-sheets of a few companies of 
very diverse character whose reports have been pub- 
lished in the last two or three months. 


The companies included in the following tables 
may be taken as fairly representative of the state 


of the brewing trade. They operate in varicus parts 
of the country, and while two of them are London 
the largest of all—is the great Dublin 
firm of Guinness, one is at Birmingham, and others in 
the North country. And nat only do they cover a wide 
field, but their methods of business and finance vary 
enormously, and in the degree of their prosperity they 
and pre- 
sent profits are very closely connected is made clear 
enough by a comparison of the balance-:heets and profit 
and loss accounts. The profit and loss accounts of the 

















‘ : . ‘ ; last two years give the following results :— 
| in cotton ; the fall this year is mainly attributable to} _ _ ee : tt oda ' ie 
r é he | 
| the falling off in wheat imports. Imports from t e| | 1907.8 1908-9 
| Argentine are practically unchanged. Company. a 
| Exports to the chief forei ign countries in the first half | ‘Net Profit. Divid’nd Net Profit. Divid’nd 
| of the last three years have been as follows :— —_— - | —— Enema 
| A ss | Arthur Guinness, Son, £ % £ is 
| ——-HAte-YEAR ENDED JUNE SOTH——~| and Co........c0000e| 1,181,366 27 1,093,676 14 
l i ae. : —_ | Barclay, Perkins, and Co.) | 94,301 1 90.704 nil 
|| &xports to— | Bass, Ratcliff, & Gretton| 214,246: Ill 169,487 7 
|| United States .... 16,247,578 .. 9,706,752 .. 13, 444 050 | Chester's Brewery ......| 48999| 8 45 342 3 
|| Germany ........ 18,565,326 .. 16,177,244 .. 14,444,993 | Clarkson's Old Brewery..| 15069 10 13963. 10 
|} France ...ssseees 11,544,659 11,661.472 10,764,235 | Manchester Brewery . 31,917 5 28,864 5 
|| Belgium ........ 6,340,293 6,011,826 .. 5 431,192 | Mitchells and Butlers ..| 168,091 8 172,349 15 
|| Netherlands ..... . 7,080,476 6,532,922 .. 5,652,673 | Tamplin and Son’s...... | 20,288 7 21,202 7 
|| Russia ......4.. - 4,857,797 5,041,500 .. 4,595,349 | Threifall’s.........eee0. 86,887 124 75,795 9 
| Italy ree ee ee eeee 7,215,374 8,025,967 6, 394,7 767 Watney, Combe, Reid, t 
} Japan .....eeeeeee 6,116,058 .. 5,754,525 3,952.52 Et SO csnsdacccnss | 246,577 | nil 217,413 nil 
SM sssbvonbines 6,690,319 .. 5,258,320 4,501 459 | Wm. Hanccck and Co. . 40,016 8 42,011 8 
|| Argentine ........ 9,272,541 .. 7,838,635 8,979,257 | hi seaeis Do eens 
7 eee 4,503,617 .. 4,267,654 3,719,673 | | 2, 147, 757 | | 1,971,806 


oj 


given in the following table : — 


Similar figures for the chief British possessions are | 


| 1908-9 than in 1907-8, 


| were comparatively trivial. 


} 


— —Half-year ended June 30—-— 

I 1907. 1908. 1909. 

|| Exports to— £ £ £ 

|| Canada ............ 8,265,165 .. 5,893,174 .. 6,903,536 | 

SMEs anccnsnnne 11,441,978 .. 11,942,421 .. 11,116,114 | 
New Zealand ........ 3,864,198 .. 4,360,879 3,261,587 | 

| South Africa ........ 7,225,748 .. 6,348,720 .. 6,510,481 

5 PIU: -ssieciaaialanteaaiil 23,723,297... 25,809,254 .. 20,051,253 | 


anada, which has shared the returning medal 
‘ larger neighbour, gives signs of renewed pur- | 
power. The Australasian States, on the other | 
show the effect of continued depression. South | 


1 oS 

| hand, 

| African trade is a little better than last year, but the | 
1] 


| chasing 


| Indian 


siderably. As in the case of China and Japan in the 


} 

| prece ding able, there is no evidence in the figures be- 
fore us of a recovery in the demand for British manu- 
factures in the Far East. 


| 
| 





* Bight of these companies made smaller profits | in 
and even the three increases 
In the aggregate there ‘s 
a decline of £175,951, or 7.3 per cent., which is not 
at all bad when we consider the fall in general trade 
and the spending power of the working classes. The 
drop in profits, too, is made to look rather heavier than 
it really is, because several of the companies are taking 
a cautious line in view of the Budget and have decided 
to write off larger sums than usual for depreciation, 
&c. The directors of Bass, Ratcliff, and Gretton, for 
| example, say that, ‘* owing to the effect of the Finance 
Bill on the brewing trade, they deem it prudent to 
charge exceptionally heavy amounts to profit and loss 


demand for British goods has fallen off con-! in respect of depreciation of investments and sums 


written off trade loans.’’ With this view they have 
raised the sum written off for depreciation of property 
from £61,863 to £77,815, and the amount allowed for 
bad debts and depreciated investments from £172,523 
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to £175,919, the two items together accounting for | 


nearly £20,000. But even after we have allowed for | 


this increased charge there still remains a difference of | 
about £25,000 between the profits of the two years, | 
and the dividend is 4 per cent. lower. The profits of | 
the Guinness Company, whose ordinary capital was 
doubled in the course of the year, have also fallen 
rather heavily, the difference between the two years 
being 488,000. In this case there has clearly been a 
big drop in the volume of business, as the profits on 
brewing—the gross profits—are 491,000 smaller than 
in the previous year, and the sum paid in excise duty 
is stated as £1,015,000 against £1,027,000. This 
decline is not a peculiarity of Guinness’s, for almost 
every company, owing to the depression of trade or 
to the growing habit of sobriety, seems to have had a 
smaller turnover and a smaller trading profit. The 
two London breweries which, thanks to their unsound 
policy are quite the least prosperous in the table, both 
record a falling off, the profits of Watney, Combe, 
Reid dropping by £29,000 and Barclay Perkins by 
nearly £4,000. Neither of these two companies pays 
any dividend on its ordinary capital, and, as things 
stand at present, there seems to be very little prospect 
of a recovery. Both of them are ‘‘ up to their neck ”’ 
in tied houses, and their position in consequence is ex- 
tremely weak. Most of the other companies, even 
where the net profits are well maintained, have lowered 
their rate of dividend, and Mitchells and Butlers 
—the Birmingham brewery—which has had quite 
a good year, brings its dividend down from 
18 to 15 per cent. The reason given in the 
report is that the Budget proposals are dangerous, that 
general trade conditions are bad, and that the board 
wishes to pay off debentures redeemable in 1913 and 
1915. Ina time of change like the present a cautious 
policy is no doubt wise, and the directors are probably 
doing the right thing when they strengthen their 
balance-sheet instead of paying large dividends; but 
it is to be hoped that brewery boards will not reduce 
their dividends simply to stimulate their shareholders’ 

hatred of the Government. That has undoubtedly been 

done in the past, but it is not a dignified action, and 
probably in the long run it does not pay. 

As we have referred more than once to the weakness 
of those breweries that have tied up their money in 
public-houses, and as this type of brewery must 
obviously suffer most by an adjustment of the licence 
duties, we may supplement the above figures of profit 
and loss by an analysis, so far as it can be carried out, 
of the assets of the various balance-sheets. To bring 
all the companies into a single table is extremely diffi- 
cult, as the amount of information provided and the 
principles on which the balance-sheets are drawn up 
vary enormously, but in the following figures we try to 
show the nature of the chief assets held by the com- 
panies and the relation between these amounts and the 
companies’ capitals :— 


Licensed 














Total | Premises,| Houses — 
Company. Goodwill, jand Loans con A 
| Capital. | = &e. to the ah r 
Trade, &c, ME*S- 
Arthar Guinness, Son, £ £ £ £ 
Ss eee eres 7,672,281 | 5,692,521 oe 1,776,725 


Barclay, Perkins, & Co. 4,282,687 | 1,059,964 | 3,354,549 633,480 
Bass, Ratcliff, & Gretton 4,640,000 | 1,258,311 | 1,546,380 598,924 


Uhester’s Brewery ..... 679,130 | 879,568 20 | 17,217 
Clarkson's Old Brewery 196,383 | 265,369 5,111 6,567 
Manchester Brewery .. 945,392 1,231,836 os 331 
Mitchells and Butlers.. 1,613,855 | 2,114,264 Se 322,093 
Tamplin and Sons .... 710,090 781,868 oe 5,588 
ly -+ 1,825,000 | 2,596,996 ” 29,995 
Watney, Combe, Reid. . 12,205,656 | 9,585,829 | 194938] 527,437 
Wm. Hancockand Co.. 745,000 240,825! 451,565 838 


It is unfortunately not possible to distinguish exactly 
between the valuation in the balance-sheets of brewery 
premises and of licensed houses, as Watney, Combe, 
Reid, and Co., to take one example, lump together under 
a single item of 9} millions their brewery buildings, 
freeholds, leaseholds, copyholds, goodwill, and utensils, 


in addition to which they have very nearly Leen 2, 
out in loans and rents due from custom ers, 
much of this 114 millions represents the co: npany’s = 
| perty in public-houses we cannot say, but the sum ao 
be enormous, and as the value of the houses re 
teriorates the company Ss capital of 4 12,200,000 ae 
on less and less to represent it. As it js . 
profits, after payment of debenture interest, come to 
less than 4 per cent. of the preference and ordinary 
stock, and it is not easy to see how any divide nd, how- 
ever small, can be paid again to the ordina ry ster. 
holders. The position of Barcel: iy Perkins, with nearly 
34 millions in licensed houses and loans to the trade, is 
not much better, and it will be interesting to see how 
the new taxation is met by these over-c apitali sed con- 
cerns. 


200,000 


ll 
» the net 





THE RAILWAY HALF-YEAR. 


WHEN last we summarised the accounts of the 15 princi. 
pal English railways we characterised the half-year as 
poor in performance, but rich in promise. The railway 
accounts last December showed for the first time a 
check to the continued increase in expenditure, and 
this half-year the promise of an improvement in the 
relation of costs to receipts is handsomely realised. 
The saving of nearly a million sterling is a fairly good 
beginning, though it remains to be seen whether the 
amalgamation movement, which is cnly at present in 
its initial—one might almost say in the experimental— 
stage, will produce a progressive improvement in future 
half-years. 

The saving in the current accounts has been distri- 
buted among the shareholders, who for the present 
must be thankful for small mercies. A year ago the 15 
companies included in our review paid out in dividends 
on their ordinary stock the sum of £4,191,000, against 
£:5,091,000 in 1907. This year the companies are 
allotting 44,550,951 to their ordinary shareholders. 
The ordinary stock has increased during the year from 
£310,009,000 to £:310,979,000; so that the rate of 
distribution works out at £2 18s 6d per cent. per 
annum, compared with 42 14s 2d. per cent. in 1908. 
Although this advance is a very satisfactory one for a 
year of depression, it does not compare very favour- 
ably with the distributions of the five years 1903-8, as 
will be seen from the following table, giving the rate 
of distribution since 1g01 :— 


AVERAGE OrpInary DiyipEeNp for First Hatr-YEAr. 


i - cwegpe oe. 26 a senee jaceess. cae 
a? . «dedsiennée: an eee 3+ 
a aere om 35 an -esvataasasee 244 
nt sescudseesen Ub Ta -‘waeseaee 255 


EP.» 


But the comparison with 1908 is even more favour- 
able when it is remembered that last year a number of 
companies drew on their reserve funds to maintain their 
dividend. Three companies passed their ordinar) divi- 
dend, while the Chatham and the Great Central, of 
course, failed to meet their preference dividends in full. 
This year the South-Eastern once more makes a small 
distribution on its ordinary stock, while no further calls 
are made by any of the companies on reserves. It is 
clear, in fact, from the following tables that the extra 
sum distributed has been fairly earned, for the addition 
to net revenue exceeds £640,000. The figures are 
taken from the revenue accounts as given by the com- 
panies, and except in the case of the Great Northern 
(which includes the details of the working of joint lines 
in its accounts) do not include the revenue or expend 
ture in connection with lines worked in conjunction with 
other companies :— 
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I.—REVENUE ACCOUNT. The saving in expenses falls as to four-fifths under 
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a 























— | | Workng|sfWorting Net | fend the heading of locomotive power, and as to one-fifth 
: | Gross | Working or xpenses| per | UNder traffic expenses, all the other classes of expendi- 
salted ‘Revenue. ‘Expenses. FY — Revenue. annum. | ture showing an increase. The saving is by no means 
i cel 
| ilaametiasbneleen | eee among the companies, but the followi ing table, 
a 
£ 28. 3 £ which gives an analysi . 

tondon and North-Western) 7,282,275 (7eseal, 652513 854 5 s of expenses, should be read in 

Great WesterM ...eseeeeees oneal Peeraaal . ae a conjunction with the statement of train mile ‘age run 
|] Midland......--ccveeeee+-+-| /889)201) 3,751,160 65 1'669303 5 by the various railways :— 
| North-Haster. 5-00 +: | Sizasazs| Siawsid) §— 651,669,309 
| Lancashire and Yorkshire..| 2,855, ’ 971957, 3 IV -— ANALYSIS of Workixae EXPENDITURE.—(00's omitted.) — 

Great } Northernt ...-+++«+- | 2,87 | 1,903,903; 66 369 i cia a aa ee ee ee ets beaten 
} Great Basternm....---+++++++| 2,687,262, 1,779,893 66 phy Repairs and. 

London and South-Western) 2,588,580 1,729,493 67 ee Mainten- _ Locomo-|Renewals of Traffic General 
| South-Hastern....++-+2+++++ 1 | 933,556! 68 5531 24a) | ance of tive Carriages Expenses. Charges, 
|| London,Chatham, es Re a & Pen aa Company. Way. Bower. lend Wagons 
| don, Brighton, &c....... wi, " KS | - SSannEEnienenetiliedmiiemenee=s 
Great Central. caweeaelent 2,052,610 Lae ° en 7 i 1909. 1908, 1909.' 1908. 1909. 1908, 1903. 1908. 1909. 
i h Staffordshire ..--+-+-- | —— sdiiiataieeded 
I) eerropoliten sehaminandena 379,487, 193,243 51 ae ; wt aeie te 7. 2) wr ao 
|| North London......+.++++++| 227,819, 139,006, = 61 88, Lon. & N.-Western cs 629.6 15051 12866, 387.1 405.9 17557 17094 194.5 215.4 
a oe eee ae 4 84,0 400,611915 11804 14,6 1366 

Celts iexmnanense "42,403,136, 27, "27,596,360 65 14,806,786 235 =| Midland............ | 488.1 524,912826 11482 306.4 314.4.13784 13024 1221 122.5 
eee North-Eastern...... 557,5, 536,9' 936,1 8105 503.7 471,0 910.6 908.0) 103.7 106.1 

| * Exclusive of balance brought forward, Lancs. and Yorks...| 266,3, 266,2 522,3 485,7 1356 137.6 679,0.633,7 49,7 500 
i| (a) On Arbitration Preference Stock. Great Northern ....| 2000 205,5 577,2 520,5 150.9 1463 551.8 544.9 90,2 922 
| t Including Revenue and Expenditure of Joint Lines. Great Eastern...... 257.4; 262,9,502,1 4680 1419 138,7 522,0/517,1 87,9 853 
| Lond, & S.-Westn,..| 274,4) 274,0 471,3 440,7 112.8 114.4 437.1 432.8, 66.2 662 
II.—CoMPaRATIVE REVENUE ACCOUNT. 8.-Eastern & Chat..) 231,8| 236,2 407,4 375,8 95,0 100,4 432,7/423,2 61.6 59.1 

| Lon., Brighton, &c.| 150,4° 148,9 301,2 294.1) 77,7 77,2 254.4 276.6; 36,1 370 
| — — eer Great Central ...... 1758 163,7 468,9 399,7, 112.7 112,2 430.2, 413.9) 53,2 518 
Gross Working | “Net Divi- North Staffordshire} 53,8 51,3 77,6 73,3) 25,3 23,3: 76,6, 743) 191 185 
i] Company. Metropolitan ...... 23,4 25,0; 755 64,3, 15,2 15,0 49,0 47,7 201 178 
| | Revenue. ‘Expenses. Revenue. dend. | North London...... i. 20,1; 16,4, 59,2; 56,2) 13,6 12,7, 48,9 43,5 10,3 _109 
| ——_—._ -__——: -—- —- ——  -———'—_ —. 
I es a % Total ........ 4,091.3 4,106,9 84742 16760 2,461,9 2,469, 469,7 87179 85079 10493 10694 
| ane 1 {|}“—_——" -_—_-— 

Western ........, - 135,421 — 236,254 + 110,833 same ~ | 
nary ort eam evenceesceeces i+ 41,697— 33,585/+ 75,282 same —________ | + SS | — £98) + € £7982! + £78 a we - £210,0 | + £201 
cond edn ebbakdbaanl | 103,144, — 167,224,+ 64,080 + 34 
| CTA: «<scanmmaeupeongssoses — 64,472 — 169/957/+ 105,485 + : An alternative, and perhaps, more interesting form 
c . . . . . . e 

| Lancashire and Yorkshire ........-. + gia tess aplasl * of analysis is that which distinguishes payment for 

OTUMCIN cvwcececceresaraceee i | ( “* - ! a : 2 , 
SERIRSIEEN <0 -<0cccccecceesgne-es' \— 18,243,— 39,870/+ 21,627 + 3 ne coal, and other principal objects of expendi- 
|| London and South-Western.......... [+  4587— 23,3254 27,912) + i tur 
Gouth-Basterm ....cccscccccccesseces jt 3,950! — 19,018}+ 22,968 + | e 

London, Chatham, and Dover........ |— 491-— 14,673 + 14,182) + 1 v .-— ITEMS 0 of | WoRKLNG EXPENDITURE. —(00" 8 omitted. ) 
|| London, Brighton, &c. .......-++-+-. [+ omne ieee mae + 8 | er “Rates and 
| etoeiedthioes ss ae Inst 2513, same liiaiati |_Wages. Materials. Coal&Coke.| Taxes. 
DE cocindesncessnbhonncsuss + 22,700— 6537\+ + . —— = 
SUMIRNGMEON, secs coxsscipescnecces + "203s — roes|t ‘ses7) + 3 ee ceeepeee 1909. | 1908. 1909. 1908, | 1909. 

T \yosta— sarsl+ oanl + | a\e +e\s8i|\sieis 
Total ....--+eseeererereeerseee st SOLS7I9— A: met’! * __=* | London & North-Western.. 20318 19672 5975 570,5 622,3 4926 3118 321.4 
||— . , ail fs h kK; Great Western ............| 1,740,3.1,724,7) 671.4 675.0 388.3 514.5 16 355.9 
1] 2 see oO nese tables that the working idland .........eee.seees! % 2,038,8 417,5 441.4, 443,9 347.1 226,9 . 
] It will be seen from 1 a ae | Mert Mesier . 02... "382,0 1,334.91 570,1 521.0 2586 197.7 2027 2219 
|| expenses have been reduced by nearly 33 per cent., | Lancashire and Yorkshize aes 850,0| 121,8 1246 1755 1412 893 945 
Deg : ; a ae _. ; has fallen f Great Northern............ 785.5 780,4: 201,8 203.3 2228 1710 97,6 953 
| while the ratio of expenses to receipts has fallen from | Grent Raster 02227. | 783,4| 780,7° 2135 215.6) 169.8 142.7 159.6 161.2 
|| 67 im the corre sponding pe riod of 1908 to 05 per cent. | London & South-Western. .| 657,1 ee 181,0 186.2) 206.5 1736 145.2 149,5 
coer: FE necii d 100,000, | S2uth-Eastern & Chatham| 570.9 152.5 156.5, 1726 1438 159.5 1598 
| this year. our companies ave save —— ‘ - London, Brightoa, de. wees} =? srs a 158.6 oy uss = nes 

ite . ‘ > North- reat Central .........0. 19 5,2 178.6, ‘ a4 8661, 
|| viz, the London and North-Western, the No North Staffordshire. ....... | 1228 1194 528 504) 216 202 199 207 
|| Eastern, the Midland, and the Great Central, while the | Metropolitan ......1222227 | 862, 826) 154 140 303 25,3 262 257 
| Goons Maostieee Railway has done very well with a North London ...... $6eans be 66,4, 79 66 _ 39 22,3. 20,8 8, 193 
reduction of £72,370. The G.W R., with the com- i icoccesesin 125598 120678 5.5328 5502.3 5.0691 2,527.5 1,981,2 2.0380 
| paratively small reduction of £33,000, and the eto | — bs | — song | + e5e8 

|| Brighton, with an increase in expenses, cannot be said * Includes Government Duty. 


to have done well for a year of falling prices. Both 
companies have, however, aimed at the active develop- 
ment of fresh traffic rather than at the more economical 
treatment of the old. 

Before analysing in detail these figures of work- 
ing expe nditure, we may glance for a moment at the 

traffic accounts, from which it appears that a large part 
of the decline has occurred in passenger receipts—the 
department in which economies of train working are 
| least practicable. Goods traffic receipts show a much 
| smaller reduction than might have becn expected from 
| the depressed state of home trade, but mineral 
| trafics are exceedingly poor. The reductions amount 
|| to .6 per cent in the case of passengers, .5 per cent. in 
| goods, 1.5 per cent. in minerals, and 1.4 per cent. in live 
The figures for the 15 companies are as fol- | 
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I1I.—Trarric Account.—(00’s omitted.) 























Passengers, | : thetic 
Parcels, and stewenton, Minerals. | Live Total tec or Des Extent ¥ 
| Mails. | Stock, | —e Compared Company. — Gass. 
| prmereoeneeeamemty posienesemteiates | eon a eiants Run by | <. une 3, ~ 
908. | 1909. 1909. | 1908. | 1909. | 1908; 1909 | Trains.» | with ne, soa.” bared. 

} eee eT wr a or a — 
£ £ We ses a pe ee 
| enten & North-Western] 28056 2045) 2417 24386 1LA0B017155) 950 854 | MNEs) _MlBtn ‘tomtom & North-Wester........ Yaa Ny 
Great Western......0.0 (9335, 2,954,7| 1,576,3, 1,598,9 1,747,5)1,747,8) 84,4 81,4 | 222 i Gee Wosters we int 
INR scconindgcrasieachil 1,841,7, 1,808,0| 2,263,2, 2,167,6|1,€75,51,701,7) 49,7\ 52,5 | 25-221,008 — een end mec trccrtcccresee: a |. os 
\j North-Eastern............ ,423,1) 1,417,2) 1,475.0 1,454,4 1,720,5/1,674,8 50,4 51,4 131679,000 aa 384,000 aie. reese 1104 oo 
| qancnshi ire and Yorkshire] 1,157,7, 1,134,8) 9781 994,2) 650.3) 654.8) 19,6 8.587,0C0 — 440,000 Lancashire and Yorkshire........ (5% + 19 
1} Great Northern ....se0+e. 1,017;8) 2,004.4, 835,2 881,7) 5215, 4983, 22.8 233 | 10330000 | — 381000 Greet Northern... 21... 87% + (iD 

} —- Fast OED inc ousseedes 4313,9' 1,297,4 794.3 810,7 342,7) 330,1) 47,1) 47,9 ! 10,389,000 iat 167,000 Ce 1.3234 
|) Somicn & South-Western} 1,542,6, 4,534,3| 495,6) 498,0) 226,1\ 221,9) 20,6 206 | “S743 500 — 107,000 London & South-Western........ 978 = 

fouth-Eastern & Chatham] 1,520,0| 1,501,3) 31,2, 320.9) 176,7, 181.7) 94 7.9)  3:7000 4 15000 South-Eastern & Chatham... a 

| London, Brighton, &e. .... 1,035,7) 1,061,7) 251.2; 2398) 1654) 187.8) 5.7) 61) — 5'736.000 + 66,000 London, Brighton, &c. ............ 475 e 

| press Central ........00+. 537,2, 533,4) 698,5 680.8) 690.3) 659,0, 10,0 106) jritong) ant a kt 
orth Staft ordshire ...... 130,4, 1255 140,8 1358 1680) 1684) 2,7, 2,7 1478000 -- 37,000 North Staffordshire 0° * 2254 ‘ 
H) orth cat ttettss seers 500,2, 3142) 164 16,0) 14,2; 13,2, 02) 02) eieoog — 136.000 Metropolitan..............+-+-..s. 78 
| No London 0000021 16 115) 676 694-257) 236) OB 09) TO H4099 F 75000 North London ........ 02.2! ae 
Tot a saternaianeneinamaaal 

Dated si ndeesabeua’ 17,804,0 17, -701,3 astra cco caer s1a53000 | 4308000 Rie ae ta 28 511s 


[Hien | — £673 — £1470 | — £59 


——————————— 
seme CTI 














It is clear from these figures where the chief saving 
has been made ; but it is a little surprising to find that 
a reduction of the wages bill has played such an im- 
portant part in providing higher dividends in view of 
the fact that the rates of wages paid have tended to 
increase rather than to fall. Itisevident that the railway 
staffs must have been appreciably reduced, and the 
saving under the heading of coal secured, not merely 
through a reduction in the contract price, but by reduc- 
ing the train mileage run. The Midland has saved 
nearly £100,000 in its wages bill, while the London and 
North-Western with 454,000, and the North-Eastern 
Railway with £48, ooo are not far behind. 

That the saving has been made by economising the 
train service is evident from the following mileage 
figures which follow — closely the reduction 
general working expenses :- 

VI. —MILEAGE Accotsr. 


in 

















~~* Including mileage run for other companies. 
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It is in train mileage that the working agreements 
would make themselves most apparent, and it is there- 


fore not surprising to find that the bulk of the reduction | 


has been made by the combining companies. 
six companies in the Northern, 
responsible for 
3,371,000 miles, or 3.78 per cent. of their mileage last 
vear. The remaining companies have reduced their train 
mileage by 930,000 miles, or 1.44 per cent. of the dis- 
The Great Western, in spite of the | 
fact that its receipts both from passengers and goods | 


total reduction, the 


Midland, 


and Eastern 


tance run in 1g08. 


groups are 


Of the | 


| 


are greater than last year, ran a very much smaller | 


train mileage. 
ably small economy. 


limited its 


Yet its expenditure shows a remark- 
The L. and N.W., for example, 
with its 1,250,000 miles reduction in train mileage, 
locomotive power expenditure by some 


#:220,cc0, and its traflic expenses by £45,000. Th 


G.W.R., with its 422,000 fallin mileage, only re 
£.37,000 and £/11,000 respectively. 


these items by 4% 


is such facts as these that gave rise to the anxiety ex-| 


pressed at the G.W. meeting on Thursday, at which a 
resolution was passed in favour of closer working 


agreements with other companies. 


There can, how- 


ever, be no doubt that the public have benefited by the 


keen competitive policy of the Paddington directorate | 
. . a . . | 
and the stimulus which it has given to other companies. | 


The situation is one in which the interests of share- 
holders point in the direction of amalgamation, but it 
may be doubted whether in this case the service to the 
public would be materially improved. Only four com- 
panies have increased the number ‘of miles operated by 


them, the total addition being well under 1 per cent. | 


Our final table shows the capital expended up to June, 


1G00. 


As compared with last year there is an increase 


of 5 millions, which brings the total to about 10 mil- 


lions more than in 1907. 


A large proportion of the 


increase is due to the G.W.R., which spent two-thirds 
of a million sterling in the past half-year :— 


VII.—Capitat ACCOUNT. 


Ex- 


Corapany. pended to 


June 30, Priority 


190°. 





£ 
London and North-Western 119,225,000 


Great Western ..........>- 107,508,000 
CE «ih is ce nsaceeneae 120,943,C00 
North-Eastern..........-... 82,109,000 


Lancashire and Yorkshire.. €2,139,000 
Great Northern ..........-. 5 
Geeat Bactern.............. 
London and South-Western 51,083,000 
South-Eastern.............. 3 
London, Chatham & Dover 30,323,000 
London, Brighton, &c....... 3 


Goat Central . .. 2.00 csseces 55,024,000 
North Staffordshire ........ 9,096,000 
Metropolitan ............+- 15,074,000 
North London.............. 4,123,000 


Total ..... 


occ eeee « 831,716,000 


Further Estimated 





Proportion of Expenditure. 
Ordi- In In Subse- 
nary Current quent Half- 





Capital. giock. Half-Year Years. 
% % £ £ 
66 4 387,000 6,894,000 
62 38 500,000 4 401,000 
60 40 220,000 3,222,000 
60 40 398,000, _1.275,000 
73 27 260,000  3,967,C00 
64 36 100,000 2,781,000 
71 29 41,500 935,000 
7 29 291000 846,000 
69 31 52,000 51,000 
62 38 40,000 26,000 
64 36 170,000 1,356,000 
79 21 96,000 500,000 
66 34 19,000 . 
65 35 26,000 253,000 
49 51 SS 
65 35 2,603,000 26,567,000 


duced | 
It | 





| 





Estimates of future expenditure are quite moderate, | 
and refer in the main to the completion of existing 


works. 


The figures are considerably below the corre- 


spending amounts in 1g08, and it is evident that for 
the present, at all events, the companies have no inten- 
tion of launching out on new capital works, a prospect 
with which the holders of existing steck will certainly 


have little reason to quarrel. 








METROPOLITAN JOINT-STOCK BANKS. 
JANUARY TO JUNE, 1909.—II. 


The half-year has been marked by an extremely 
low level in rates for money in all forms of employ- 
ment, both actually and in comparison with the first 


half of 1908. 
market rate of discount, 


An average of the Bank rate and the 


the rates for day-to-day 


money, and for Stock Exchange loans comes out at 


£2 7s Sd against £3 4s 7d twelve months ago. 


we see that the percentage of net profit shown by the 
banks in Group |. comes out at 10s 3d for both periods. 


eee 
a 


Yet | 








On the other hand, the banks in the cer 
have earned only 8s od per cent. as 
per cent. This last-named experience 1 
due to the prevailing practice in many | 

districts of maintaining a fixed rate for de, 


i 
« 


: a a Sits, whilst 
the steadiness ef the ratio im the banks jn 


Group | 

may perhaps be taken to show that while the wes 

. , oa , , , ' 9 

money have been lower there have been fewer log 
se MS, 


(G) IsTerest ALLOWED and Expenses Parp. 
and Two Preceding Hadf-Years 





























(H) Divipenps, 1906-1903. 


| 


Dividends and Bonus—Per Cent. per Annum. 




















Bans, | 1906. | 1907. ! 1908. 1903 
le | 31 Dec. |30 June., 31 Dee. 30 June. 31 Dee. Jone, 
I. Banks purely Metropolitan| £ | £ | £ | £ &€ | g 

| London and Westminster.., 13 | 33 ae i3 is h 
London and South-Western) 16 16 | 16 16 16 os 
I his eec eh dais 38 2. a 8 & 8 : 

II. Banks with Country | 
a Branches, 

OPER veces vcscerecsene ces 18} | 17 18 a 
National Provincial........ th ioe | ty ie 8 ie 
London and County........ 20 20 20 20 20 20 
London City and Midland.. 18 18 18 18 18 18 
Barclay and Co., Limited .. 6 6|lCUS 15 15 15 15 
Union and Smiths......... 10b 10b 10b 10 lo | 0 
Parr’s ..... iehinananiekienen -_ 19 | 39° | 19 19° 19 
London Joint-Stock ........ ll ll ll 10 10 10 
Cuapital and Counties ...... 18 18 as | BB 16 16 
Williams Deacon's ........ » i £8 i Bt Ss 15 15 
London and Provincial ....| 18 ' 18 | 18 | 418 18 18 


* And bonus 1 per cent. 


b Bonus of 1s 6d per share. 


rhe total of interest paid comes out at £310,300 


as against £,401,00c0—a decrease of about 22} 


per cent., whilst the falling off in the rates of allow-| 


ance on deposits was much greater, or about 38 


[August 14, 1999. | 
ond group | 
iPAINSt 19s 4d | 
Y be in Part | 
the country | 


| 
| 


June 30, 1%9 | 


June 36, 1908 D eer 
a _ ’ - . ec, 51, 1908. J ine 20, 1299, 
Interest Expenses Interest) Expenses [tere 1 Expense 
a ee oe * Expenses | 
£ £ ns 
| London & Westminster sisi” | wk | 8 ‘ 
Lon. & South-Western, 57,800 150,20 20,5 146 500 34.500 354.109 
| NRaenenmaa acne 14,400 ~=—-20,10 Ss 8100-19, 100 8 600 eae 
London and County .. : .. | *264,800| *695'800 am 
Barclay and Co. Ltd. |. *602,000, ‘ en 
Union and Smiths....| 231,600 245,060 171,900 215,700 178,400 e300 
a accsachenns ae 185,200; .. | 196400 ||. | ea 
Capital and Counties oe *440,000 .. ; *448 6 
London Joint-Stock ..! 121,000 =a. 119,500 Mp 
Williams Deacon’s.... a a se 163.500 19540 
London and Provincial) 97,200 135,600 84,800 127,900 84,800 138,c00 
= WMD ave ne | 401,000 2,049,600 560,1001,823,600 310,300 19410n" 
* Year. ~~ 


} 
| 
i| 
i} 
| 
| 
| 


per cent., showing that the amount on deposit was | 
greater during the first half of the present year—a fact 
| that is again due to less aciive trade. 


d he total of expenses paid is £:1,941,000 against 
Z£:2,049,000 shown in June, 1908. 
crease which is due in part to 
Bank not appearing this 
they are only a statement 
and instead of the full balance-sheet 
The 


This shows a de- 
the expenses ol 


Rial . 7 
Parr's half-year, as 


of assets 


publishing 
liabilities 


as formerly. decrease from this cause 1S 


£185,200, and there is a decrease in the expenses | 
shown by Union and Smiths Bank of £220,500, the | 
amount quoted in June, 1908, having been exccpiton- | 


ally large. 


been, as usual, in the way of increase. The Joint 


Stock ank states expenses : ’ % acral 
k Bank siates expenses at £103,400 against 


In all the other cases the movement has | 


£121,000 in June, 1908, an increase due to the addi- 


tion of about 190 branches belonging to the York City 
and County Bank. 


In dividends the alterations are, London and West} 


minster, 1 


, 
Bank, 16} per cent. against 174 per cent. ; and 


Capital and Counties, 16 per cent. against iS per || 


cent. In all the other cases the dividends are main 
tained, and it may be noted that in each cave the 
amount required to pay the dividend is covered by 
the net profits shown, 


per cent. against 13 per cent. ; Lloyd's || 


| 
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AU 
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(I) AMO 


| ., 
| 
| 
| 
| 
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| London a 
| London a 
| Martins 
| Lloyds 
| National 
| London a 
Lond yn ¢ 
| Barclay & 
| Union an 
| Parr's 
Capita! a) 
| London J 
Williams 
1} London 2 


| 


4 





| London 4 
London 4 
Martins. 

| Lloyds . 

| National 

| London a 

| London 

| Barelay & 
Union ar 

| Parr’s . 

| Capital a 

| London. 

| Williams 
| London | 


To 
In - 
tains 
Lond 
| places 
the fu 
Int 
are v4 
£98, 
partly 
which 
‘any aj 


South 
Bank 
In 
* Rel 
fi. 
ences 


sOMeE' 


| Joint 
| Smit! 
| Take 
| Carri 
| £938 

secor 
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1) AMOUNTS Ss 


eT AsIDE out of Net Prorirts, June 30, 1909, and 
Two Preceding Half-Years. 
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lt 
| June 30, 1908. Dec. 31, 1908 || June 30, 1909. 
ee Re l] ee 
| Reduc- auc- i ‘Redue- 
BANKS. tion of tiono: | tica of 
| Reserve; Pre- Reserve Pie- || Reserve Pre- 
| mises mises mises 
Ac- Ac- | Ac- 
| count. count | count. 
| ee £ £ £ £ i & £ 
} Lond mand Westminster eecees ** 3,000 “* 3,000 * 3,000 
London and South-Western oor 10,000 be 10,000 a 5,000 
| M@rtinS ..--seeeeeeeeerereeers , o* +. ee ee 
| Lloyds eee . ead atesbesus ee > 40,000 ee 
| National Provincial ........+. . | ee es ws ‘ 
| Condon ond COMED --oac00e-- ‘a ". 50,000 75 000 ei 
| London City and Midland .... eo | 20,00€ as 20,000 20,000 
| Barclay and Co., Limited..... . 20,000 * . .- 
| Union and Smiths ............ es <4 ey ‘ mS 
eae 1. | 15,000 10,000, * . 
| Capital and Counties......... * 20,000 wan A 10,000 
| London Joint-Stock ......+... ee |. es vs ee ee 
| Williams Deacon's .......++.+- es 23,000... ae ee 
| London and Provincial ...... 10,600 10,000 10,100 5,000 10,200 5,000 
Potel. ccccuvecsveveeneves 15,600: 98,000 85,100163000' 10,200) 45,000 
| a ee ear — —_ es 
coe ein aol 13600, 248.100 53,200 
(J) Resate of Interest and Batances Carrizp Forwarp 
June 30, 1909, and Two Preceding Halt-Years. 
: —— June 30,1908. | Dec. 31, 1903. June 30, 1909. 
Banks. - —| - | ono 
| Balance Balance} | Balance 
Rebate. Pereend Rebate. Forward) Rebate. porward 
| seh £ £ £ e | & £ 
| London ard Westminster we 49,700 23,000 | 30,700 
| London & South-Western) .. | 40,100, .. 40,300, .. 40,500 
ERE, cose ennnchecees 3,100 22,800 2,800 15,50, 2,£00 +5,900 
| Lloyds eee eee eee ee ee ee ** ee 77,900 ee ee 
| National Provincial...... wie as ska 97,600 aa 
| LondonandCounty .... ae 182,270 19,600 104,200 151,700 
| London City & Midland _ 173,500... 176,100 | 173,9C0 
Barclay and Co., Limited as 145,600 a a os 117,200 
Union and Smiths ...... 30,900 195,800 | 29,100 190,600 | 32,80C | 205,700 
PS: «aac ccvceengavesees 12,400 | 167,100 | 14.2u0 , 127,€00 | ee «<4 
| Capital and Counties .... i 49,300 si on) at 51,€00 
| London Joint-Stock .... 28,100 200 | 20,600 | 26,800 , 23,600 | 39,900 
| Williams Deacon’s...... me 5 | 30,400 200}; .. | a. 
London and Provincial. . 56,100; .. 56,000| .. | £4,©CO 
| Total covcecsecervces 74,500 °1,109,500 | 116,700 ‘ 956,400 | 55,9¢0 ' 879,700 
— > — > => 
aes ___|_1,184,000 | 1073100 || 938.600 
In Table I. the column devoted to ** reserve ’’ con- 


tains but a single entry—-the ameunt set aside by the 
London and Provineial Bank, which every half-year 
places to reserve some amount by way of interest upon 
the fund itself. 

In reductions of premises accounts also the amounts 
are very small, the total being only £43,000, against 
£.98,cco twelve months ago. The decrease is caused 
partly by the absence of accounts from Parr’s Bank, 
which set aside £.15,cco last year ; by the omission of 
any apportionment by Barclay’s Bank, which set aside 
£20,cco last year ; by a decrease in the amount shown 
by Capital and Counties from 4£/20,0co to £,10,000 ; 
and by decreases of £/5,000 each in the figures of the 
| South-Western Bank and the London and Provincial 
Bank. 

In Table J both columns show falling off. 
“Rebate”? is £:15,600 less, Parr’s Bank, formerly 
£12,400, not being now quoted, whilst the other differ- 
ences are probably due to rebate being calculated at a 
somewhat lower rate. 


also 


The balances carried forward are £879,700 against | 
41,109,500, being £229,8co less. Of this, again, the 
| freater part, £167,100, is due to the absence of 


Diminished balances are 
) by the London and County, £30,500; Barclay’s 
£02 


ia 


fgurcs from Parr’s Bank. 
shew? 
Bank, 
and Martin’s Bank, £6,9¢0. 
| Joint Stock carries forward £10,600 more, Union and 
/Smiths £9,900 more, and some others lesser sums. 
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8,402; London ard Westminster, 419,000 | 
On the cther hand, the | 


| 
| 


| 


| Taken together, the whole table gives the amounts | 


Carried into the new profit and loss accounts at | 


0CO against £71,184,000 carried forward into the | ; wage : 

en eee carried forward im | general strike bringing nearly 300,000 men* into the 

giving | field, and this general strike commenced on August 4th. 
? S | 

the proportion borne by the liquid assets as shown | 

The average | 


sh) 


£93 


second half of last year. 


We conclude, as usual, with a_ table 


(in Table D to the deposits held. 
® the whole comes out at 50.6 per cent. as against 


ment, though probably due more to the condition of 


| the money market and of trade generally, than to any 
|| Other cause. 


! 
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45.7 per cent. twelve months ago—a welcome improve- | 
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' 
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(K) Perncentace of Casn, Money at Cat, and INvEesTwENTS to 
CURRENT and Deposir Accounts. 








1 2 3 
————— June, 1909 ——— 
Currentand Cash, Money 

Deposit at Call and Percentage of 

Accounts, Investments, Col. 3 to Col. 2. 

No. of Tabie A. Table D. June, June 

Banks. Offices. £ £ i909. 1908. 
Glyn, Mills, Currie & Co. 1 .. 17,093,000 .. 11,734,000 63°6 66°6 
London & Westminster 37 27,994,000 .. 16,383,000 58° 56°4 
Martins 4bteucdinenn’ 14 3.935,u00 1,772,000 58°4 4ri 
ME Sia checcacveses - 189 37,428,000 21,321,000 570 514 
Joint-Stock .......... 237 3,452,000 17,196,000 564 57°4 
Londonand Provincial 264 15,838,000 8,410,000 53:1 517 
Capital and Counties.. 412 36,519,000 .. 18,938,000 519 486 
Lon. « South-Western 177 15,482,000 .. 8,024,000 518 52°4 
National Provincial .. 320 586-6000 .. 30,181,000 514 46°6 
i nasa wine wibil nated 185 31,075,000 .. 15,877,000 511 534 
Barclay & Co., Limited 42+ 48,050,000 24,155,000 ws 48°4 
London and County .. 272 45,166,000 20,686,000 458 440 
Williams Deacon's .... 103 14,451,000 6,600,000 45°7 460 
London City &Midland 639 68,845,000 31,173,000 45°3 44-2 
Lloyds...... Gites’ 75,573,000 33,556,000 44°4 435 
EA dub ehiewde 3,824 .. 525,625,000 .. 256,006,000 .. 506 48°7 








THE ISSUE BEPWEEN CAPITAL AND LABOUR 
IN SWEDEN. 


(FROM OUR STOCKHOLM CORRESPONDENT. ) 


kind that has taken place in any country ; 


that has occurred in recent memory. 


number of men, but it is doubtful whether any country 
has ever seen so large a percentage of its industrial 
population respond to its leaders in declaring a general 
strike as Sweden is now witnessing. It would take 
too much space to enter into details regarding the 
antecedent circumstances which have led up to the 
present position, but, in the main, it may be asserted 
that the struggle is in reality political. The labour 
unions of Sweden belong to the Socialistic party, and, 
as usual, the younger element are able to make their 
voices heard somewhat to the exclusion of the older 
and less turbulent. The official leaders of 
Socialistic party in Sweden are probably as moderate 
and considerate a set of men as the labour movement 
of any country can produce, but pressure from the ex- 
tremists has constantly been upon them, undoubtedly 
to the detriment of the real interests of labour. 

As regards the employers in Sweden it should be 
borne in mind that they have much more recently than 
British employers emerged from the patriarchal stage, 
when their workpeople were treated more or less as 
irresponsible children. There are therefore still among 
them men who look upon labour movements as revo- 
lutionary, and would, if they could, smash the unions, 


'in the firm belief that not only their own interests but 


the well-being of the country would thereby be pro- 
moted. There are, however, plenty of able and up-to- 
date employers who understand the conditions under 
which modern industry exists. During the past few 


| years the unions have carried on a guerilla warfare by 
| means of innumerable small strikes ; these exasperating 


tactics have greatly affected all industries and brought 
no good to anyone ; but they have unfortunately given 
the extremists on both sides material for their pro- 
paganda and brought about a state of affairs in which 
mutual distrust and even hatred are the dominant note. 

Some weeks ago certain small but irritating disputes 
at different works led the Employers’ Federation to de- 
clare a general lock-out unless these disputes were 
This lock-out affected about 150,000 work- 
nen ; the union met this declaration by an order for a 


Guerilla warfare being now at an end the issues are 
so far clear that the whole of the industrial organisa- 
tions of Sweden are ranged into two camps. The 
Government has constantly offered mediation, but both 
sides have declared that there is at present no possi- 








* This number constitutes abovt a quarter of the able-bedied 
men of Sweden, excluding agricultura! labourers. 


Tue struggle between capital and labour now proceed- 
ing in Sweden is probably the most important of its 
it is at any 
rate the nearest approach to a general industrial strike 
There have been 
strikes in great industries or groups of industries in 
England and elsewhere which have involved a larger 


the | 
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bility of such mediation doing any good. One advan-| Socialists’ have hitherto abided by the order of the 


Socialistic and Labour papers, was at the commence- | the wear and tear of the fight. | 
ment of the strike practically unanimous against the 
men, and is so still ; but there is noticeable as the days | 
go on a diminution of rancour against the strikers ; the THE WOOL MANUFACTURERS' PETITION oF 


exemplary manner in which the masses of unemployed | 
men conduct themselves is causing the more thoughtful | PROTEST TO PRESIDENT TAFT. | 


and moderate of the general public to ask themselves | A DELEGATION from the Carded Woollen Association of | 

whether these men are entirely without grievances, and, | the United States presented a weighty protest against 

if the srs ee the oe ae the woollen schedule of the new Payne-Aldrich-Taft 

stress of privation, keep their men from excesses; there . Th cet ois a ; 

: ; oe Z 27th. e delegates were Edward \ 

is reason to believe that when negotiations for a settle- tariff on July 27th t ere d Moir, 
peters Arthur Wheelock, secretary; and H. J, 








ment are seriously taken in hand, the weight of public 7 ; oe 
opinion will be much less against the men than it was! Hamill, M. D. Ring, Robert Bleakie, R. T. Pilling, | 
at the start. and W. J. Dickey, directors. . The following is the | 

On the other hand, it cannot be doubted that the | text of the petition :— 
men have much to learn ; above all, it is vitally neces- 
sary for them to understand that Socialism is not a cure 
for the evils incidental to the laws of supply and de- 
mand. Although, as stated above, the Swedish unions 
are Socialistic, there are a large number of union mem- 
bers who deprecate the association of trades unionism 
with politics, and it may be that the present struggle | 
will tend to strengthen their hands. It is, perhaps, 
this aspect of the struggle which is of most interest 
to foreign observers, and it may be that Sweden is 
destined to give an object lesson which may be of value 
to other countries. 

The history of Sweden shows in a_ remarkable 
manner the extraordinary persistency with which her 
people will follow a delusion to the bitter end, and also 
her ability, when the delusion has finally been proved, 
to assimilate rapidly the lessons of experience. Pro- S he i 
bably it would be a misfortune if either of the conflict- | before Congress continues this system in force, and its | 
ing sides in the present conflict should be brought to supporters have voted for it after the Hon. Nelson W. | 
an unconditional surrender; there is so obviously on Aldrich, their leader in the Senate, had proclaimed in et 

} 
| 


Boston, Mass., July 27, 1909. 

Sir,—We appeal to you today for justice in behalf of | 
the wool manufacturing industry and for relief trom bur- 
dens which oppress not only this industry, but the oon. | 
sumers of our products, who include all the people of the | 
United States, for whom these products provide one of | 
the most important necessaries of life. | 
We ask for relief from the burden of prohibitory duties | 
now imposed on the raw material, both wool and by- | 
products, required for carded woollen goods, from which | 
| 

| 


the wool clothing for people of moderate means is made. 
This system of duties, which makes impossible the impor- 
tation of the raw material required for carded woollen | 
goods, admits at very low duties the light shrinking wools | 
used by worsted mills, depriving the growers of such wools | 
of the protection they should have. The Bill now pending | 


both sides an element of unreasonable obstinacy and | Words that prohibition of imports was the object of the 

personal pride that justice requires neither side to Bill :-— = 
triumph over the other. Foreign support, both moral| “ These (heavy shrinking wools) do not come in com- 
and material, seems to be forthcoming for the strikers, | petition with our wools. Why? Because Congress, 10) 
who are undoubtedly the weaker side. It is certain | its wisdom, has erected a barrier to keep them out. None 
that there are both among the employers and the work- | of them are now imported. For whose benefit’ For the 

men moderate and enlightened men who, if they were | benefit of the wool growers of the United States.” 
brought together, would solve the difficulties which are} These excessive and admittedly prohibitory rates on | 
the creation of the extremists. What is more, these wool and by-products required for carded es | 
men would probably afterwards hold their own against nek Ne PEE. Vee Maleene St Cie anesct, — 
: J “| Of imports, were stated in the Bill, as it has been stated | 
extremists, for there can be no doubt that Swedish | by the leader of its supporters in the Senate, that the law | 
industry has suffered much from the agitation which | would be declared unconstitutional by the courts. These 
has been carried on so long. In order, however, that | duties are in notorious conflict with the platform on which | 
the moderate men may be brought into the field the | You were elected President. They are equally in conflict | 
present struggle must be sufficiently prolonged to cause with your public interpretation of that platform during the 
the general public to throw its influence into the scale | C@™Palgn which resulted in your election. They are ¢-| 
| 


} 


} 
| 
| 
| 
| 


| 
! 
| 


in favour of conciliation and compromise. stroying the carded woollen industry in this country, none 
* . : — | special province it is to provide the people with warm an 
Since the foregoing was written the Union of | durable clothing at a moderate price. They deprive 4 
Printers has decided to join in the strike on the oth| large proportion of the American wool growers of ade- | 
inst., so that the country will for a time be more or less | quate protection. And they oppress the consumer by com 
without its newspapers. In view of the one-sided and | pelling the use of fabrics inferior in weight and quality. | 
even inflammatory utterances which a number of the|, We reject the proposition that manufacturers Sage 
newspapers have been guilty of, it may be said that a| Ve those materials free of duty that go -r oe ee 
temporary cessation of Press comment is not an un- | and those products protected that come out of th peg 
seed eaelte lhe protective policy which we advocate makes no dis | 
a tinction between the raw materials and the finished pre | 

Another correspondent, writing later, says :—On/ ducts. We are in favour of protection for every industry | 
Monday evening the printers went out almost every-| for which the resources of the United States are adapted. 
| 
| 
| 
' 
! 
| 


ft 
. . . . . . . © ° e . , ) } 
where in Sweden, in flagrant violation of binding col- | In accordance with this policy we advocate honest @n¢ 


lective agreements—perhaps the gravest mistake of all | adequate protection to the producer of wool as well as © 
i . , acture TI Wor cr "a Sieve that the only 
on the part of the men, and one for which they will un- | the manufacturer of wool goods. We believe tha 


fw ; oa 

| fe neeace ¢ > . Se ¢ sed n 

doubtedly be made to suffe ad oath «4, | fair method of assessing a duty on wool is that ba ed 
2 de to suffer. Most newspapers will | value. An adequate ad valorem protection on wool would 


‘ a . > } ‘ ; , the 
aie to appear somehow, but the Press and the |make impossible the present prohibitory duties and the 
public alike are indignant with the men. The ‘ Young ! discrimination against one class of people in favour ol 


———e—e——eeoeeeeee——eeSeoEee—T—e—e—e—e—E—E—E—E—E————— 


tage of the present position is undoubtedly that the | strike committee, and refrained from any disturbanee, |] 
best men on either side will now decide the issue ; the | but on Monday night their leader, in his special organ i 
extremists amongst both employers and men are more | with the significant title, ‘‘ Brand’ (fire), urves ‘the 
or less silenced. So far the unions have discouraged | men to act independently, and to adopt other measures - | 
public servants and printers from joining in the strike | they must now crush the capitalists, and for al] time 
on the grounds of public expediency; it is, | cure them of their inclination to play at being masters. | 
however, at the time of writing uncertain | show them that the labourers are the pillars of the 
whether the strike may not extend also to these, in| community; they are the community. This may or | 
which case the country’s railway communications and | may not lead to some violence, but is otherwise likely 
newspapers will be affected. to have the opposite effect of the one desired. The 
The Swedish Press, with the exception of the| masters are cool, determined, and well able to stand 
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another. Such a tariff would be fair to the carded wool 
manufacturer, to the worsted spinner and to the con- 
sumer of wool goods. We are content to accept such ad 
»alorem rate on wool and by-products as you and Con- 
— after careful consideration, may decide to be fair, 
and, as a guide, we call your attention to the ad valorem 
equivalent of the Dingley tariff on wool imported during 
the last five years, during which period the wool imports 
were valued at $93,667,059, on which duties aggregating 
$47,559,548 were collected, equal to 50.8 per cent. ad 
valorem. 

An ad valorem tariff on wool could be made certain 
of collection, as wool values are accurately known—as 
accurately, if not more so, as the value of hides, on which 
in ad valorem duty has been collected for many years. 

We have now pointed out the wrongs to the many, the 
special privileges to the few under the Dingley and Payne 
Schedule K, and ithe obvious and complete remedy. We 
| are convinced that these wrongs can be righted and these 
| special privileges removed by you now, simply by the 


‘| declaration that no Bill which continues them in force will 


| 
{ 

| receive your approval. 
} 


We appeal to you to say this word, 
‘and we make this appeal the more confidently because 
of vour public record; your judicial temperament; the 
| platform on which you were elected; your personal pledges 
/to the American people; the active part you are now 
\taking in shaping the schedules of the Tariff Bill now 
| before Congress; and the conviction on our part that we 
(are right, and that the granting of our petition for a 
| square deal will promote the general welfare of the people 
whose President you are. Respectfully, 

Epwarp Morr, 
President Carded Woollen Manufacturers’ 
Association. 
| The President, Washington, D.C. 


On the other hand, Mr Theodore Justice has issued 
a statement on the wool tariff, in which he charges the 
wholesale clothiers with trying to secure higher prices 


and larger profits by putting the blame upon the tariff. 
Mr Justice observes :— 


“It was shown to the satisfaction of the President and 
the Congress that whenever the wool duty was reduced 
below 11 cents per pound the flocks of sheep always de- 
creased and the food supply decreased. No considerable 
| portion of the American people who understand the subject 
would take the responsibility of again decreasing the duty 
upon wool to a point where it would again decrease the 
mutton supply, and Schedule K of the Dingley Act, after 
careful revision, was found to be as low as it could be 
| without injury to an important American industry. 
| “The increased cost of clothing by the recovery of wool 
from panic to anti-panic prices has given the wholesale 
clothing manufacturers a chance to inflame the public 
|minds against the necessary increase in cloth resulting 
from a world-wide recovery from panic prices. 

“The situation is thus: The average weight of men’s 
wear is 16 ounces per yard. It takes from 3} to 3} yards 
of 16-ounce cloth to make a man’s suit. Making a liberal 
allowance for the waste in process of converting wool into 
cloth, four pounds of scoured wool will more than make 
| a suit of average size for men’s wear. The cost, there- 
\| fore, of the wool in a suit previous to the panic was $3 
(4 lbs at 75. cents equals $3); the cost of the same during 
ithe worst period of the panic depression in the wool market 
|Was 50 cents per scoured pound, or $2 for enough wool 
| to make a man’s suit (4 Ibs at 50 cents equals $2). 
| “It will thus be seen that the panic decreased the cost 
|of the wool in a suit $1. Since the Conference Committee 
have agreed not to disturb Schedule K, for reasons outlined 
| above, it again takes $3, as it did before the panic, to pay 
| for the wool in a man’s suit, and the price of wool in a 
| suit has been increased $1. 

“Now this is all the change which the panic caused, 
and as the tariff is the same, and the wages in the fac- 
tories the same, any other change in the cost of a suit 
hat varies in the least from $1 represents increased 





4 
oft, 


“There is an effort being made to prepare the minds of 
| he community for the enormously, and quite unnecessary, 
increased cost of clothing, so that the clothing manufac- 
turers may charge higher prices and pocket greater profits, 
and to shield themselves from popular fury in their efforts 
| © extract increased profits from the consumer, create a 
| freat dust, and blame the proposed increase in the price 
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of clothing upon the increase in the tariff, which has not 
been increased. 


There have been no changes that have not 
bee n de reases,’’ 


as bad as his invective and his economics. 
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Notes on Business and Finance. 





New Troubles in Coffee Valorisation—The coffee 
trade, writes our correspondent at Rio de Janeiro, 
under date July 21st, has been again disappointed by 
the statement made in the annual Message of Dr 
Alburquerque Lins to the Congress of the State of Sao 
Paulo concerning the limitation of shipments and other 
valorisation operations. For the benefit of coffee 
traders and bondholders of the 4°15,000,000 loan, a 
brief translation is appended of that part of the Presi- 
dent’s Message which refers to the valorisation of 
coffee and the said loan :— 


CorrEE Derence.—The action of the Government during 
1908 was limited to indispensable operations to defend its 
stock of coffees, holding them entirely out of the markets. 
For this purpose the necessary steps were taken, the im- 
portance of which is recorded in the statement of revenue 
and expenditure. At the end of 1908 the stock of coffees 
belonging ito the State amounted to 7,531,955 bags, war- 
ranted at a price equivalent to Rs. 252,290 :808$q41 
(415,768,175). This sum includes the expenses connected 
with the flotation of the 15 million sterling loan. All ex- 
penses will have to be finally covered by the 5f surtax, 
which during the past fiscal year produced 32,279,329.00f. 
For the definite consolidation of the stock of coffees belong- 
ing to the State, the Government, in execution of Article 3 
of Provincial Law No. 1,227 of August 25, 1908, contracted 
on December 11, 1908, a loan of 4,15,000,000 with Messrs. 
J. Henry Schroeder and Co., London, the Banque de Paris 
et Pays Bas, and Société Générale Paris. This loan was 
effected at 85 per cent. net, bearing as special guarantee 
the product of the 5f surtax per bag of coffee and the 
stocks of coffee belonging to the State, deposited in 
Europe and the United States, it being further agreed that 
the product of the sale of those coffees should be applied in 
the amortisation of the bonds of said loan, which should be 
completely liquidated within ten years. In virtue of Federal 
Law No. 2,014 (December 9, 1908) the Federal Govern- 
ment gave its guarantee for the execution of said loan. 
As complementary to the realisation of the £ 15,000,000 
loan, a special contract was entered into with the under- 
writers on December 11, 1908, creating a committee for th: 


conservation and fiscalisation of the stock of coffees belone- | 


ing to the State of Sao Paulo, as well as to pay and 
liquidate through the bankers all existing obligations « 

said coffees up to the date of the contract, the committee 
being at the same time authorised to continue the payment 
of all insurance premiums, storage and other expenses in 
connection with the said coffees. This committee was also 
charged with the sale and liquidation of the stock of coffee 
for account and in the name of the Sao Paulo Government, 
by means of public sales or purchase propositions in sealed 
envelopes. The sales should be :—500,000 bags in 1900- 
1g10, 600,000 bags in 1910-1911, 700,000 bags in I9gII-I1912, 
and thereafter 7oo,ooo bags per annum until the total 
liquidation of the stock. Outside of these minimum quan- 
tities the trade may be furnished at any time with what- 
ever quantity it may require, but taking as a basis the price 
of a per 50 kilos, good average, and sof for the Havre 
superior type. In accordance with the terms of the con- 
tract the committee is composed of seven members, of 
which four are appointed by Messrs J. Henry Schroeder 
and Co., two by the Société Générale de Paris, and one by 
the Government of this State, the latter having the right 
of veto in the committee’s deliberations with suspensive 
effect, until final deliberations which in this case shall be 
pronounced by the Governor of the Bank of England. 
The committee is at present composed by the following 
gentlemen : Messrs J. Henry Schroeder and Co., Theodor 
Wille, Herman Sielcken, Société Générale, Edward Bunge, 
Viconte des Trouches, Dr Francisco Ferreira Ramos (act- 
ing delegate for the Government of this State). This com- 
mittee received 6,842,374 bags of coffee, that constitute 
what is actually denominated by the trade as valorisation 
stock. The remaining coffee, composed almost exclusively 
of coffees stored in Santos, Sao Paulo, and Rio, was ex- 
cluded from the contract to be liquidated as the Govern- 
ment thought more convenient, the greater part of which is 
already sold. In virtue of the above-mentioned contracts, 
the State bound itself to limit its exports to 9,000,000 bags 
during the 1908-9 crop year, to 9,500,000 bags during 1909- 
1910, and to 10,000,000 bags thereafter. This agreement 
was rigorously observed for the crop year ending on June 
30, 1909, and although the apprehensions of many regard- 
ing its execution were not justified, I think it necessary tha 
| vou should grant the Government full powers to meet and 
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decide any solution, when opportunity offers, that should 
best consult the large interests pertaining to this question, 
both in the country and abroad in accordance with existing 


contracts. 


Sao Paulo is undoubtedly the most progressive State 
of Brazil in exery respect, and therefore its repeated 
blunders and apparent incapacity to settle successfully 
the valorisation question are quite incomprehensible. 
The original error of artificial meddling with commerce 
was only regarded by the trade as acceptable to a cer- 
tain extent under the circumstances, and with an ele- 
ment of stability. Repeated changes of decisions, and 
even of laws affecting commerce in coffee, have, how- 
ever, proved most irritating and highly prejudicial to 
the trade at large. Last year the limitation of exports 
and systematic liquidation of the Government’s stock 
of coffee were decided upon, and everybody was given 
to understand that such measures were definite, especi- 
ally after the appointment of a committee of foreign 
bankers to superintend their carrying out. Now it ap- 
pears that the expected results were not reaped by the 
Sao Paulo Government ; and the President does not 
hesitate in his Message to request Congress to grant 
the executive authorisation to act as seems best when 
opportunity offers in accordance with existing con- 
tracts. The trade is therefore again placed in an un- 
certain and trying situation, against which dealers and 
exporters quite rightly protest. Things have come to 
such a pass that any decision would be welcomed so 
long as it is definite. 





Yorkshire's Trade with America.—The industries of 
the West Riding are among those whose manufactured 
products once found a large market in the United 
States of America ; but owing to the imposition of exor- 
bitant duties, the export of woollen and worsted fabrics 
has to a large extent subsided. These districts have, 
however, by no means lost their hold upon the United 
States markets. ‘‘ Judging from the remarks that were 
made at a recent meeting of the Huddersfield Chamber 
of Commerce,’’ writes our Leeds correspondent, ‘‘ it 
would appear that business houses in the West Riding 
are still doing a good trade with American importers. 
The total value of goods shipped from the Huddersfield 
Consular district during the first six months of this 
year shows an increase of over 200 per cent. compared 
with the corresponding six months cf 1908. A good 
part of that increase is due to exports of raw wool, but 
the shipments of woollens alone show an increase of 

5 per cent., while worsteds are nearly 100 per cent. 
hihe . One member of the Chamber of Commerce— 
a leading manufacturer—added that the trade of Hud- 
dersfield with the United States was much better than 
appeared from the ofhcial figures, because a quantity 
of the trade formerly done by merchants at Hudders- 
field was now largely done by London _ houses. 
Roughly, the value of textile fabrics exported from 
Huddersfield to the United States was £/100,000, but 
London houses also did business with America to the 
extent of about 4,400,000 a year, a large proportion 
of which consisted of goods produced at Huddersfield. 
It would appear that this country’s trade with the 
United States has to a large extent undergone a radical 
|; change, which is likely to continue so long as the 


present high duties prevail, and the American con- | 


sumer is compelled to pay exorbitant prices to his own 
home manufacturers. For instance, Bradford does with 
America the largest and most important trade of any 
centre in the West Riding, and the nature of its ex- 
ports have completely changed during the last ten 
| years. Seldom does a month pass in which wool does 


not head the list of shipments. During July, out of an | 
aggregate total of £493 »419, wool valued at £248,205 | 


was shipped, which is the largest monthly export of 
wool since July, 1897, a month in which shipments of 


raw material were rushed across the Atlantic in antici- | 
pation of the Dingley tariff, which came into operation | 


on July 24. Remi arkable evidence of the increase of our 
trade in raw material is contained in the British Board 
ot Trade Returns published this week, which show our 
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exports of home and colonial wool to the | aa | 
mM States 


during the first seven months of the last {| 


om been as follows :— TSS Years to | 

| an Ch MADRERHESONE 6H. 066648 64604400 a 
COCOHSHOSHOHO OHO ECOSOC E EEE SEce atae 

| 1909 ee 967,40) 


The above is very satisfactory ilies: of busine 
prosperity across the Atlantic in manufacturing cire] “4 
and there is proof that American manufa tur - aces 
yet beat Bradford producers of stuff goods and Roa 
linings, for the shipments from Bradford |as: month oa 
wool dress goods and linings increased by 4 478 ae 
cotton dress goods and cotton linings iy ania 
advance of £,30,063. It has always been a mystery | 


why America—the home of cotton prod 





ictio n—can | 
not better manipulate the raw material, for during + the | 
past ten years cotton linings have been purchase st eee 
Bradford in incre asing quantities, on account of the | 


better dyeing and finishing of the goods.”’ 





Harriman, writes a correspondent, ever allows a sep. || 
timental train of thought to enter his wonderful mind, | 
he must surely dwell upon the remembrance of the | 
days when Union Pacific shares were under 20 in stead | 
of being well above 200, and the company did not pay 
its full preferred dividend. whereas now the common 
receive 10 per cent., with the not unreasonable ex. 
pectation of getting more. 
has come about within a dozen years, and instead of || 
wholesale denunciation of the Union Pacific rise as 
being the biggest swindle since the Northern Pacifi 
rig, "ie student of the American market hears the | 


All this transformation | 


tal 


| 
company spoken of with something akin to respect. | 
a diverge a moment, it is of considerable interest to || 
sall how Northern Pacific common shares rose in one | 
sale 1go1, from 82 to 220, when the dividend was no| 
more than 4 per cent., and the movement was so}, 
patently the result of a flagrant rig that the committee | 
of the Stock Exchange took the unusual course of sus- | 
pending the buying-in. Union Pacifies have never had || 
such a rise as 138 points within a few months, but their | 
capacity for movement has been demonstrated by | 
fluctuations of 60, 75, or 80 points between highest | 
and lowest within each of the past three years. It is} 
but eighteen months back that the shares stood at | 
113}, so a rise of over a hundred dollars in that period | 
cannot be called a bad performance, except for the 
bears. Steel common shares were 9g five years ago, |) 
and now they top 8o, and Southern Pacifics have risen | 
about as much as Unions during half a decade. On| 
such statistics, of ceurse, the offhand judgment would | 
naturally be that in the ordinary march of events a fall 
must follow remarkable rises like these, but, as we | 
said the other day, there are few indications of any, 
material fall occurring just yet. It is supposed to he || 
| axiomatic in the Stock Exchange that the 7 gher | 
prices rise the more eagerly will people rush , buy, 
and certainly the course of any boom or illustras || 
| tions confirming the dictum, ‘which has an equally 
accurate converse in the fact that the further prices) 
fall so much the more will holders sell. These are 
| true to all Stock Exchange experience, but they have 
their limits, and the great difficulty is to decide at wha! 
|point, up or down, those borders will be reached. 
Taking yield upon capital as a test, it must be admitted 
that Union Pacifics, paying 10 per cent. on th nominal 
value, are fully -priced at 215. There is, however, the | 
expectation of the company paying 12 per cent in| 
‘dividend and giving to its proprietors a bonu in the | 


Union Pacifics and the American Market,--|{ Mr. 





|Shape of shares in some new concern, the “precise 
nature of which rumour finds it expedient | to trifle | 
with. Leading the market as they do, Union Pacifies 
set an example which coerces all other shares into fol- 
lowing. If Unions had a fall, nearly everything else || 
would suffer, while a further upw ard progress of the | 
price could not but affect all other Americans im 4) 
/favourable manner. Steel common challenge | 
leadership upon occasion, but even these volatile shares || 
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swing with the rest of the pendulum, pivoted upon 
Unions. Therefore, to attempt a measurement of 
movements in Yankees resolves itself into guessing 
the fluctuations in the popular favourites, the bears of 


undergo before there comes the break which the most 
| optimistic bull confesses must inevitably take place in 
course of time. And the greatest danger at present 
| probably rests in the consideration that the fate of 
Unions is so closely bound up with the amazing per- 
sonality Of Mr Harriman. 


of the labour troubles in Scotland would give an 
‘impetus to the coal trade has not been realised. — In 


fact, everywhere the coal market is easier since the 


settlement, except in South Wales, and there it has | 


been kept strong by the large arrival of tonnage, the 
‘low range of freights, and a shortened supply due to 
the holidays of miners. In Scotland the easiness of 
the market, after its recent trial, is ascribed to the 
fact that when the dispute was in progress, and a strike 
_of miners seemed impending, all the large consumers 
laid in heavy stocks, on which they are now working, 
so that the industrial demand for the moment is small. 
Of course, this condition will not continue, but, in the 
_meanwhile, the stocks at the pitheads must accumu- 
late, as the export demand is not very brisk. Our 
total exports in July fell off by 270,000 tons as com- 
pared with the corresponding month, notwithstanding 
the low range of freights, and it is to be noted that 
| this decline is in spite of a large reduction in prices. The 
decline in quantity was 4.4 per cent., but the decline 
in value was 16.2 per cent. These are figures that 
should receive the careful consideration of the miners, 
for a shrinkage in the general export demand means 
a larger surplusage at home when the home consump- 
tion is at its lowest point for domestic and gas-making 
purposes. It is probable that the industrial consump- 
tion will increase as we get into the autumn and the 
manufacturing industries become busier, as they pro- 
mise to be. But the decline in exports means a great 
deal to those who have eyes to see. It means, for one 
thing, that we are not likely to have coal much, if any, 
higher, than it is this year. This is good for the con- 
sumer, but it is bad for the coalmaster and the miner. 
With present prices, cost of wages, and other 
burdens, many collieries cannot continue to go on long, 
and many will slow down. That is to say, the output 


will be reduced, and men will be thrown out of employ- | 


ment. No doubt the reduction of output will have the 


effect of raising prices, but not necessarily of bringing 
more export orders to this country. The recent crisis 
served to show how the alternative sources of supply 
have been increased. There is little doubt that if a 
national strike had been declared, or even if only the 
Scotch and Welsh miners had gone on strike, we 
should have been invaded by American as well as 
German and Belgian coal. That foreign coal is, at 
any rate, available for other destinations. In fact, 
our correspondent considers, there is much in the coal 
trade, with its increasing burden of cost of production 
and the increasing competition in the world-market, to 
cause thought and anxiety. 





Copper Position and Prospects.—The copper market 
this week has responded to encouraging advices from 


the United States, but it does not follow that the posi- | 


tion of the metal is strong. Indeed, the improvement 
reported from New York is subject to several im- 


portant qualifications. Trade is undoubtedly growing, 


| but the production of copper is running at a very high | 


| Tate, and the world’s stocks are consistently increasing 
Ws * . ° + 
| ‘2 spite of the slow improvement in consumption. 


which may have even further bitter experiences to 


The Coal Trade.—The expectation that the settlement 
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have to acknowledge the Harriman superior force, and | Ibs, an increase of 1,711,500 Ibs, or the equivalent of 


1.4 per cent. compared with June. With the excep- 
tion of May, when the total figured at 118,356,146 Ibs, 
this is the highest monthly output of the year, and re- 
presents an increase of almost 54 per cent. compared 
with that of January. It is clear, therefore, that no 
curtailment in the production has been effected so far, 
despite the necessity for some such action frequently 
insisted upon by competent authorities in the 
United States. It is true that a movement has occurred 
in deliveries, which expanded by no less than 
18,981,000 Ibs on the month to the total of 150,539,000 
lbs, which compares with 90,362,421 Ibs in January. 
This represents an increase of 60 per cent., but it is at 
least partially explained by the heavy exports, included 
in the total of the deliveries. In the end surplus stocks 
are given as being 122,597,000 lbs, against 154,858,061 
Ibs on July rst, 169,848,141 Ibs on June rst, 183,198,073 
ibs on May rst, and 122,357,266 Ibs on January rst. 
It is essential, however, that surplus stocks in the 
United States should be regarded in conjunction with 
visible supplies in England and France, which at July 
31st totalled 76,559 tons, against 67,379 tons at June 
30th, 56,854 tons at May 20th, and 55,677 tons at 
December 31st, an increase equivalent to more than 
37 per cent. during the seven months. Apart from that, 
it is understood that surplus supplies in Germany and 
Holland have been steadily increasing during the same 
period, and we may refer to an interesting discussion 
of the ‘‘ Prospects for Copper’’ in the American 
Engineering and Mining Journal. At the outset, our 
contemporary gives the following figures of the Metall- 


| gesellschaft of Frankfort showing the world’s produc- 


tion during the past ten years, together with consump- 


tion in tons of 2,204.6 lbs, and the average price 
per Ib:— 
Output. Consumption. *Price. 

1899 ......-- 478,200 .... 467,700 .... 16°67 
ISOD .ncccece 499,200 .... 512,700 .... 1619 
SOL ..ccccoe GARD .... GAMO .... Wil 
1902 ........ 555,000 .... 582500 .... 11°63 
1903 ‘ 591,300 .... 586,700 .... 13°24 
1904 ........ 647,900 .... 662400 .... 1282 
BOGS covecees 695,900 .... 727,400 .... 15°59 
1906 ........ 717,800 .... 727,600 .... 1928 
907 2.200. -- 703,000 .... 657,300 .... 20:00 
BSOS .ccccces 738,900 701,700 .... 1321 


* Cents per Ib. New York. 


The prospects of the near future, it is rightly argued, 
depend entirely upon the further development of con- 
sumption, but in order to take care of the current pro- 
duction, consumption must exceed the largest on record 
during the next twelve months, and, ‘* notwithstanding 
the admitted revival in business, it is impossible to see 
any indication that will quickly cause the consumption 
of copper to jump over the maximum of 1906. While 
history, especially that of the last ten years, has shown 
a rather steady forging ahead in production, consump- 
tion has experienced a succession of bounds and re- 
bounds, which unbalancing of conditions is, of course, 
precisely what has been responsible for the great fluc- 
tuations in price.’’ In discussing the possibilities of 


consumption, it is remarked that telephone, lighting, 


and power, &c., have already been exploited, and the 


cream has been skimmed off hydro-electric develop- 


ment. Undoubtedly there may be a new wave of im- 
portant electrical development—perhaps railroad elec- 
trification—but this is not yet fully in sight, and “‘ we 
may have to wait several years for such a leap in con- 
sumption as we had from 1903 to 1905, and even in the 


‘event of such a leap, it may not be until a year later 


that the effect upon price will be fully evident. The 
over-production in 1901 caused a fall in price, which 
ranged at a low level until 1905, although consumption 
increased materially and was not greatly out of balance 
with current production. We must not be — 
pointed’? concludes our contemporary, “if we should 
have a further relapse in the market, because in so far 
as basic conditions govern there is no reason why 
copper should not be produced as low as in 1go2, and 
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According to the Copper Producers’ Association of | if consumption should fail to progress the price will 
America, the output during last month was 118,278,000 inevitably go lower. 
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Danish National Bank and Discount Rate.—The Danish 
National Bank (Nationalbanken, Copenhagen) has 
issued its balance-sheet for the last financial year end- 
ing July 31, 1909, showing profits of 2,761,248 kr, 
against 3,955,000 kr for the previous year, a somewhat 
material decline of about 1,200,000 kr. This result, 
writes our Copenhagen correspondent, is considered 
rather a disappointing one, and the bank’s shares have 
receded 8-9 per cent. in consequence, being now 
quoted at 155-156. From the above earnings the Ex- 
chequer receives first 750,000 kr, and further one- 
fourth of the surplus remaining after the payment of 
6 per cent. to the shareholders, that is, in this case, 
one-fourth of 391,248 kr, the 6 per cent. on the share 
capital, 27,000,000 kr, absorbing 1,620,000 kr. The 
decrease in last year’s profits as compared with those 
of the previous year is to a great extent due to the 
unusually high rates of discount prevailing during the 
year 1907-1908, when the discount rate at one time 
reached 8 per cent. In spite of considerable pressure, 
the National Bank has all along kept up a very high 
rate of discount, and it was only last week reduced to 
44-5 per cent. ; the private Copenhagen banks which, 
following in the wake of the National Bank, have 
moved very cautiously in the matter of discount, now 
quote 44-54 per cent. The balance-sheet of the 
National Bank shows notes in_ circulation for 
122,438,550 kr (an issue of 134,000,000 kr, less 
11,561,450 kr, remaining in the bank), and a metal fund 
of 74,201,200 kr. The debit of the bank committee 
of February 9, 1908, amounts to 23,969,321 kr. More 
time than usual will probably elapse this year before 
the dividend is fixed and the full report issued. 































Canadian Wheat.—Lord Strathcona, High Commis- 
sioner for Canada, has received an official telegram from 
Ottawa stating that crop conditions are favourable, that 
the revenue is improving, and that the bank clearings at 
Montreal for July show an increase of 45 million dollars 
over the same month last year. The Canadian Agency's 
Toronto correspondent estimates a total wheat crop of 
120 million bushels, and adds that the climatic conditions 
in the North-West were of a most favourable character, 


though in the older provinces the harvest will be below 
the average. 





Pauperism in June.—The official statement of 
pauperism in England and Wales for June, which 
shows a further drop in the ratio of paupers to popula- 
tion, completes the record for the second quarter of the 
year. The seasonal decrease in pauperism, which 
usually begins about February, continued during the 
months of April, May, and June, and on June 26th the 
aggregate number on the relief listy amounted to 
754,434 persons (or 22.2 per 1,000 of the population), 
a decrease of 6.7 per cent. in the quarter. The corre- 
sponding decrease in the previous year had been 4.8 
per cent. Compared with the position in the corre- 
sponding period of 1908 there has been a substantial 
increase in the number of persons relieved. The rate 
of increase during April ranged between 1.9 and 3.8 
per cent., but it fell considerably during May (ranging 
between 0.9 and 1.3). A slight increase, however, 
occurred during June, and on the last Saturday in the 
month the numbers relieved were 2.0 per cent. in excess 
of those recorded on June 27, 1908. The rate of 
pauperism to population, it will be seen from the follow- 
ing, shows a corresponding increase, standing at 22.2 
per 1,000 at the end of June, as compared with 22.0 per 
1,000 on the corresponding day in 1908. 


Ratio per 1,000 Innanirants. 








Atthe ————1908.—___..__ — 1909. — 
end of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
ee ee. ee so O82... -289 .. 
wee. nose TO... OT .. BSE .. OB .. OB .. Be 
March ve. «¢ Oe os Ee ww Ol OO... Qe 
April 3 os Bt a BT. Te. BA. ee 
me «sce FS op 366 «is 3. 2c 88 os 38 22:4 
June ») CS <00dae a: chs das. 


.. 148 .. 222 
Indoor pauperism was considerably higher throughout 
the quarter; outdoor pauperism also was higher in 
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relation to population at the end of April than at 
same period in the previous year, but in the tyo * 
ceeding months the rates per thousand fell below tho, 
recorded for the corresponding months in jo08 The 
following table shows the state of pauperism “6 . 
land and Wales at the end of each June for the last tre 
years :— =» a 


























Esti Tas 
Sti- 7 Ratio p 
ine, monet | Number of Paupers. saber 1.000 
Popula-_ ——-——-—_—_- setae eet 
tion. | Indoor.\O'tdoor.; Total. Indoor. ('tdoor Total, 
Ricccsessanee’ 31,517,725 190,752 484,455 675,211 60 154 4 
1900... .ccccccccses 31,881,365! 188,690 472,178 660,868 59 148 | 7 
ee 32,249,187, 194,290 479,080, 673,370 60 149 09 
i cabecusrad 32,621,263) 202,727 485,586, 688315 62 49 4 
Ts aheneinaielly 52,997,626, 208.965 487329 696291 63 148 11 
SA cadena 46h 33,378,338] 224,836 506,347 731,183 67 52 ji 
i cstadhll nde 33,763,434) 233,631 594.414 758045 69 156 pe 
SN oka vomseubnie 34,152,977, 234,004 517,389) 751,395 69 = 151 he 
BN sevcoboccccvae 34,547,016. 239,703 513,904, 753,607 69 i149 218 
WGOB. .cccccece .. 34,945,600 249,306 519,977 769,283 7:1 149 | 299 
en 35,348,780, 261,273, 523,161) 784,434 74 148 das 


In London the aggregate numbers in receipt of relief 
were, in the first week of the quarter, 3.0 per cent. in ex. 
cess of those recorded in the first week of April, 1908 ; 
but in the succeeding weeks the position improved | 
rapidly, and in May the numbers in receipt of relief 
were lower than those shown for 1908, though a slight 
increase was again recorded in June. Indoor pauperism | 
still continues to maintain a high level. Its rate on 
June 26, 1909, stood at 15.9 per 1,000 of the popula- 
tion, as compared with 15.7 per 1,000 on June 27, 1908, 
Outdoor pauperism, on the other hand, showed in each 
week of the quarter, with the exception of the first two, 
a decrease on the figures recorded for 1g08. The rate 
per 1,000 of this class of pauper at the end of June, 
1909, stood at 8.7 as compared with g.o on the corre- 
sponding day in 1908. 





Shipping Losses in 1908.—The annual return issued 
by Lloyds Register showing the losses sustained by the 
world’s mercantile marine during 1908, by wrecks, 
collisions, breaking up, &c., has been published this 
week. During 1908 the gross reduction in the effective 
mercantile marine of the world amounted to 800 vessels 
of 809,292 tons, excluding all vessels of less than 100 
tons. Of this total, 382 vessels of 566,487 tons were 
steamers, and 418 of 242,805 tons were sailing vessels. 
The figures for the previous ten years are as follow :— 

-——Steamers.——, 





Sailing Vessels — 


Tons Tons. 

Year. No. (Gross). No. (Net). 
1898...... coco S02 2. S6BR241 .. 819 .. 557,008 
1899.......... 330 .. 469,621 .. 666 .. 315,887 
1900.......... 296 .. 386,304 .. 552 .. 290,878 
BGDL.. 0006 --- 268 366,584 .. 538 .. 295,984 
1902...... woes SOL .. 408,363 .. S571 .. 292,327 
1903.......06- 326 .. 479,081 .. 596 .. 300,722 
1904..... veoee 344 ., 512,879 .. 463 .. 225,266 
1905...... wee. 382 .. 527,978 .. 5OL .. 264,376 
1906.....sc000 378 .. 509,707 .. 567 .. 307,105 
1907.....0.... 356 565,119 .. 512 .. 286,105 


The percentage of loss among steam vessels was higher 
in number but lower in tonnage than was the case In 
1907, while, as compared with previous averages, the 
figures show but little variation. The actual figures 


are :—-Numper, 1.82 per cent., against 1.760 in 1907; )) 


1.90 in 1903-7, and 1.93 in 1898-1902. Tons, 1.07 Pe 
cent., against 1.75 in 1907, 1.79 in 1903-7, and 1.90 1" 
1898-1907. Steamers, it is noted, have a much greater 
immunity from disaster than have sailing vessels. The 
percentage of loss in the British mercantile marine 
compares. very favourably with other countries. The 
merchant navies which exceed a total of 1,000,000 tons 
are those of the United Kingdom, the British Colonies, 
the United States of America, France, Germany, Italy, 
Norway, and Japan. The percentage of steamers and 
sailing vessels lost by the United Kingdom during 190° 
was 1.57, while the average of the percentages [0T the 
next six countries was 2.63. 





Transvaal Gold Production—According to the monthly 
return issued by the Transvaal Chamber of Mines, the 
output of gold of the mines of the Transvaal during 
the month of July amounted to 620,794 ounces of fine 
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gold, valued at £2,636,965, being an increase of 3,566 
ounces in weight and £15,147 in value as compared 
with the previous month. The daily average output 
was lower during July than in June, chiefly due to the 
falling r off in the labour supply, a customary circum- 
stance at this period of the year. The following table 
furnishes the value of gold ‘produced month by month 
from the beginning of the year 1904 :—- 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 








1904. 1905. | 1906. | 1907. | 1908, | 1909. 











_eeeeennmpaemmase) —_—— | " ww anne 
1,236,846 1,588 508 820,739 2.285, 2,380,124 2.61 
JONUSry ..-eceeeeeee 1226, t 741, 124 2,612,836 
February .......0c00 1,229,726, 1,545,371) 1,751,668 2,096,454 2,301,971 2,400,892 
EID. ycnssoxeanenay 1,309,329, 1,698,340) 1,884,815! 2,287,391|2,442,622 2,580,498 
BE oa vvansebesiiieie’ | 1,299,576 1,695,550) 1,865,785 2.281,1]0.2,405,500 2,578,804 
pees | 1,335,826 1,768,734) 1,959,062 2,227,838 2,472,143 2,652,699 
BN acudiyewsenbet 1,309,231; 1,751,412) 2,021,813 2,155,976 2,442,329 2,621,818 
BE -osnecneesstouiiild 1,307,621) 1,781,944) 2,089, 2,262,813 263,608 2,656, 
RAMEE cocverssensees | 1,526,468 1 820,496) 2,162,583; 2,357,602/2,496,869 
September ......000. 1,326,506 1,769,124) 2,145,575 2,285, 42412496 112 ; 
TT sccbenbiaiia | 1,383,167) 1,765,047, 2,296,371| 2,351,344 2,624,012 ‘ 
November ....... .«+| 1,427,947) 1,804,253 2,265,625 2.335.406 2,609.68 
December .....+000 | 1,538,800 1,833,295) — 2,478,659 2,806,235 on 
BMReRES 0. ccccccece __ Sits, an | on | “ 
__ Total ....-sserees '16,054,809 20,802,074(24,579, 997 21, 403,738 29957610 18,084.51 


| It will be observed that the total value of gold produced 
during the first seven months of the present year 
amounts to 418,084,512, which compares. with 
£16,924,097 produced during the corresponding period 
oi the previous year. Concerning the returns from the 
individual mines, the most notable increases in pro- 
oo on the month are as follows :—New Modder- 
fontein, 1,128 ounces ; Simmer Deep, 1,276 ounces ; 
Il Nourse uiean 651 ounces ; Jumpers, 587 ounces ; and 
|| Jupiter, 537 ounces, while the following are the prin- 
cipal decreases in output ; :—Van Ryn, 869 ounces ; 
| Simmer and Jack East, 750 ounces ; and Nigel, 278 
‘ounces. With regard to the position of native labour, 
the Witwatersrand Native Labour Association reports 








that 7,826 natives were distributed to the mines during 
July, while 12,612 left through expiration of time and 
other causes, thus leaving a net loss of 4,786 natives 
onthe month. The total number of natives employed 
at the end of July amounted to 149,474, exclusive of 
| 108 natives detained in the association’s compounds for 
| dis stribution to members. 





trade, writes our Manchester correspondent, there is a 
/movement on foot to form an association to protect the 
interests of ring spinners. Several meetings have re- 
icently been held of leading employers, and a pro- 
visional committee has issued an invitation to all pro- 
ducers of ring yarn to attend a meeting in Manchester 
on the 24th of this month, when a scheme and schedule 
will be presented for consideration. The idea is to 
-have minimum prices for this class of yarn, the lists 
being regulated by the rise and fall in cotton quota- 
tions. Some doubt is expressed about the success of 
_the movement, but almost everything depends upon the 
|Support given by the trade. 


\| 
1 
| Cotton Spinners Combine. — In the Lancashire cotton 





| China and Japan.—We understand that the Chinese 
|Government, while agreeing to the broadening of the 
|gauge of the Antung-Mukden Railway, has not sanc- 
tioned the stationing of Japanese military railway guards 
along the line, and has not given up its own right of 
| policing the railway. We make this statement because 


'arecent article in The Times has conveyed a false impres- 
sion. 








—_—— — 


| 

| Wills and Bequests.—The J/’ustvated London News gives 
| oe following list of wills proved, with the amount of 
| Pérsonalty in each case :— 


Dublin 


i] 
| £ 

! ma, Lady Osborne, late of 20 Eccleston square... 196,822 
|| Mr Herbert Johnson Marsland, late of Eaves Hall, 

| MOAT CHMGEOD «. nvcccconcevesdssecesscicsansesccnssdscestvedpecss 259,047 
|| Mr. James Douglas Baird, late of West George street, 

} \TIASZOW — eececcccrcccccccocccccccccccccersccracsssssccescoosecers 120,571 
| Mr John Samuel Foster, late of London road 

| ~ athend widvdesdddadescdadbivesdinceredédecssbéconenetveesesdsdene 33> 345 | 
| 

| 
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THE following changes of management and direc- 
torate are announced :—On and after 14th inst. Mr 
Robert Fleming’s address will be 8 Crosby square, 
London, E.C. The Metropolitan Trust Company and 
the United States Trust and Guarantee Corporation 
have also removed their offices to 8 Crosby square, 
Bishopsgate. Sir Joseph Verdin, Baronet, has joined 
the board of directors of the Union Bank of Man- 
chester. Dr Domingo Esguerra has been appointed 
Financial Agent in London to the Colombian Govern- 
ment. Dr Esguerra has been the financial adviser 
to the Government for the past three or four years. 
On and after the 12th inst. the offices of the Merchants 
Trust will be 4 Crosby square, E.C. The First National 
Bank of Chicago announces that Mr Leigh Sargent 
has been appointed manager of the department of new 
business, to succeed Mr F. W. Ellsworth, resigned. 





WeE are informed that there is no foundation for the 
report that an amalgamation is pending between the 
London County and Westminster Bank and the Wilts 
and Dorset Bank. 








Soreign & Colonial Correspondence. 


GERMANY.—BUSINESS AND THE STOCK MARKETS. 
(FROM OUR CORRESPONDENT.) 





BERLIN, August II. 


Tue Cretan question, although it has assumed a more 
threatening aspect than a week ago, has caused com- 
paratively little disturbance in the German markets. 
The tendency here has been to expect a peaceful settle- 
ment of the controversy. | Only on Monday was the 
market affected to any considerable extent by it, owing 
to the publication of an inspired despatch showing 
that the German Government had begun to take a 
much more serious view of the tension between the two 
countries, and had thought it necessary to make re- 
presentations at Constantinople and at Athens in the 
interests of an amicable adjustment of the points at 
difference. This caused a marked restriction of 
activity, but failed to produce anything like a general 
weakness. The publication yesterday, however, of 
Greece’s answer to the latest Turkish Note confirmed 
the market in its| previous optimistic view of the 
matter. Trading shosadiaaty resumed the firm tone 
which had been maintained at the end of last week, 
and to-day the market is very active. 

A strong impulse has been communicated to the 
Berlin market by the increase of England’s foreign 
trade in July and the advance of iron warrants at 
Glasgow. Both factors are commented upon as tend- 
ing strongly to confirm the view already encouraged 
by developments in America, namely, that the great 
commercial nations of the world are on the eve of a 
general revival of business. 

The home harvest prospects have also notably im- 
proved since a week ago. Warm, sunny weather has 
come at last, and the harvesting now in progress is 
favoured by ideal weather conditions, which are also 
expected to improve substantially the yield of fields not 
yet ripe. Reports reaching here regarding the Rus- 
sian grain crops also continue to grow brighter, and 
it is expected that unusually large harvests will be 
garnered there. In view of this fact there has been a 
good demand for Russian Government and railway 
securities, and prices are considerably higher than at 
the beginning of the month. 

The activity in colonial shares has been resumed on 
a large scale this week. The trading in them has been 
augmented by the application for the listing of 

, 2,000,000 shares of the South-West Africa Company 
by several of the big banks of Berlin. The operation 
is to be carried out Y by means of bearer warrants for 
50 shares of £1 each, so as to conform with the re- 


26,196! quirement of the law which prohibits the listing of 
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shares of lower nominal value than 1,000 marks. 
listing, 


discoveries in South-West Africa. The stock 

the trading in diamond companies’ shares. 
The firmness of navigation shares referred to in my 

last week’s letter has been well maintained. 


the effect that the North-German Lloyd’s earnings for 
the first half of the year showed a gain of £550,000. 
A report on the emigrant traffic at Hamburg and 
Bremen for the first seven months of the year shows a 
total of 174,300 emigrants, as compared with only 
67,000 for the like months of 1908. During the past 
two months, however, the gain over the corresponding 
months of 1908 has been smaller than hitherto, owing 
to the fact that the authorities at New York have be- 
come more rigorous in applying the law against the 
admission of emigrants without money. The probable 
business results of the Hamburg steamship companies 
for the year have just been discussed at length in the 
Press. It appears that earnings will be somewhat 
larger than the highly unsatisfactory results for last 
year; but it is evident that the improvement will not 
be of such dimensions as to justify the recent advance 
in the shares of the various companies. The better 
export business of the past month, it is claimed, came 
too late to have a marked effect upon the earnings of 
the companies this year. It is estimated that the 
Hamburg-Amerika Line earned about £300,000 more 
from the emigrant traffic during the past seven months 
than in the corresponding time in 1908; on the other 
‘hand, the freight market has remained unsatisfactory. 
The companies trading with the West Coast of South 
America have had somewhat better business, both in 
passengers and in freights, especially homeward car- 
goes of nitrate of soda. In the River Plate and the Bra- 
zilian trade the German companies interested are feeling 
the competition of Belgian and Dutch lines enjoying 
Government subsidies. The German East Africa Line 
has had better outward cargoes through the shipment 
of supplies for railway building to that colony, as well 
as larger homeward cargoes from the better crop of 
maize there; but outside of the colony it is meeting 
sharp competition from an English line, and it is also 
feeling the effects of competition on its line between 
East Africa and India. The German Levant Line has 
been doing a fairly good business, but it is also 
harassed by competition from an Antwerp line; heavy 
homeward freights from the Black Sea are expected 
in view of the big Russian harvests, which will prove 
a blessing to the shipping trade. 
A striking exception to the generally firm tone of 
the Exchange is found in Imperial and Prussian funds. 
The 34 and 3 percent. issues have lost ground since the 
beginning of the month, while the Fours have held 
their own. The lower denominations have been steadily 
thrown upon the market in pretty large amounts. The 
phenomenon has attracted not a little attention in the 
Press, and views differ as to the cause and source of 
the selling. The chief reason assigned in some quarters 
is that certain banks have been disposing of their hold- 
ings, in order to give a more liquid form to their re- 
sources, while private capitalists, it is admitted, have 
been selling these bonds in order to put their money 
into industrial and other stocks. According to the 
views held in other quarters, there is really some buy- 
ing of the 34 per cent. bonds going on, but as the 
banks interested in the last flotation of that denomina- 
tion still hold large amounts of them, they are able 
to fill the orders of their customers without going on 
the Exchange. It is admitted, however, even in these 
quarters, that the investing public, so far as they are 
interested in bonds at all, prefer the Fours to the 
lower denominations, and that the public are neglect- 
ing all bonds for industrial stocks. 


A compilation of the reports of the mortgage banks 
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pected to give a strong impetus to business in the 
shares of all companies interested in the new diamond 
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Otavi Company has also been strongly influenced by 













The up- 
ward movement has been assisted by unofficial news to 









[August 14, 1999, 
—$$_ | 
d iNCrease 


; . :  eUncerns, The 
aggregate amount of their obligations in circulation e 
. a 


the end of June reached £498, 300,000, which denotes 
gain of £,18,850,000 for the half-year. It js , signif 
cant fact that this gain was greater than {) aa 


half-year during the past nine years. As the. “uae 
banks have thus been able to increase th jr stock ef 
cash, it may be expected that building operations will 
grow considerably more active within a not very a. 


tant date. 

The Blohm and Voss Company, of Hamburg, the 
leading shipyard on the North Sea, has just declared 
a dividend of only 4 per cent., as compared with = per 
cent. for 1908. This result would have been much 
worse but for the company’s engagements for the | 
Navy. Only one important merchant ship was com. 
pleted during the year, and at present no commercial] 
vessels are under construction, except a s hool-ship, | 
The prospects for new commercial orders are not re. 
garded as encouraging, but the company js sti], 
engaged on three cruisers for the Navy. 





FRANCE—THE MOTOR TRADE. 
(FROM OUR CORRESPONDENT.) 


Paris, August 12. 


Interesting details of the development of the auto 
mobile industry during the last ten years are given in 
the Economiste Européen. Complaints have been re- | 
cently put forward of a crisis in the trade, but are not 
confirmed by the statistics, or if there be any founda- 
tion for them it must be due to overproduction. For 
revenue purposes, the tax on manufacture has been 
levied since 1901 on the horse-power, and as the tax on | 
cars belonging to private owners is double that for 
trade or industrial purposes, the returns for the two 
classes are given separately. The number of private 
automobiles registered before the new method of taxa- 
tion was in 1899 1,438 and in 1900 2,354, no account 
being then taken of the motive power. In _ rgor the 
number was 4,427, and the average horse-power 5.06. 
In 1902 the number had increased to 7,358, and the 
traction power to 5.34. The development has sinc 
continued at the rate of ketween 2,000 and 3,000 4 
year, with a proportional increase in the motive power, 
so that in 1g08 the total number of private machines | 
had risen to 22,252, with an average of 13.28 horse- 
power. A like progression has taken place in the 
number of machines for trade or industrial uses, which 
from g13 in number and 4.18 horse-power in 1go1 had | 
risen to 15,334 and 9.64 last year. There was so little 
justification for the pretended crisis that the increase | 
in number in 1g08 compared with 1907 was greater 
than in any of the previous periods, it having been on 
the year from 19,601 to 


22.222 


-<y-5- 


in private motors and_ 
from 11,635 to 15,334 in those for trade purposes. Of 
the total number, 37,586 in the two classes, only 7,124 
were owned in Paris, while localities of less than 5,000 
inhabitants possessed 14,012. The aggregate motive 
power of the 37,586 machines registered in 1905 Was 
443,524, and their cost when new, calculated at £4° 
per h.p., amounts to £:17,740,000, and their cost te 
owners for working and other expenses t? 
£14,000,000, of which £3,200,000 represents the 
wages of the drivers. The foreign trade in automobiles 
was, however, less satisfactory, as from the exportas |) 
tion of £5,774,000 in value and an importation o | 
£347,040 in 1907, the amounts declined in 1905 t? | 
#:5,092,000 and 4/279,560 ; there was, however, 4 © || 
covery in exports during the first six months 
1909 from £/2,673,800 in 1g08 to £2,944,250: 


The | 
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| revival did not, however, extend to the importations, DEBTOR 
which further declined on the year from £7150,960 to | Aug. 12, 1909, Aug, 51909. Aug. 15, 1908. 
r{~ . g f ce 
£170,080. The revenue from the taxes on automobiles | Capital of the Bank....... 182,500,000 0 .. 182,500,000 9 182,500,000 0 
AC: fake sf Doenen eantaated? 8 as ae, Profits inaddition tocapital 8,006,145 84 8,006,145 84 8,006,145 84 
for the whole ¢ ance amounted in 1908 to £139,153; | Reserve of innaed pggecg, 7AQE750 14 22,1C5.750 14 22,105.750 14 
hut this was the sum received by the State, and did | Special reserve... aa07.448 16 Ba07444 1G aeoT ees 16 
. include the st tavac which in Parte ara nc | Notes in circulation........ 4,948,626 580 0 . 5,083,410. 4.725.474.6 
not include the munic ipal taxes, which in Paris are as | Interest on securities ...... 22,857,722 78 D5e245ts 62 1. aT asa oat 61 
neavy as those paid to the Treasury, or the duties, | pank notes to order........ are oo 4.851.215 95 .. | 5,305,881 18 
avi he . 3 freasury account. ......... 215,390,767 84 .. 236574586 12 .. 221,053,499 3 
Customs and Excise, levied on the petroleum and other | Cgjrent accounts, Paris... 587,018,293 53... 574,656,475 12 .. 484,479,235 25 
ustor o branch banks...... 849,452 0 710,210 0 73,462,337 
materials consumed. A taneneto ———, eendeee 3.047.367 31 3.285.917 3 3,398,304 4 
- eee fe . , | Discounts and sundries . 3,925,844 95 3,610,581 18 4,140,297 
\ notice from the Ministry of Commerce determines | Rediscounts teeseeeeeeeees 1,420,003 v .. 1420000 0 2278170 9 
. : - eis a | NC cecdiacu@enoacen 47,89 24.617.688 ] 1% £90 46 
| the situation of French exports to the United States Sadie 2 .. Ah a 
| : ee ee | Disicaitndiitond 62,730,637 
| under the new American tariff law, which is applic- | " SSQSERAIO 6 ..GIEATIOSS 66 SSRIS 88 
able from August 6th. According to the terms of | GREDITOS. 
} ° e in | f 
the new law, countries, among which are France and | Cash in band «ooo ose. $,602,590,390 96 ..4,599.075.624 20. 4,127,376,586 65 
: : _ | Commercial bills overdue. . 87,411 98 14,593 45 45 0 
| Switzerland, the conventions with which do not con | Discounts in Paris... 168,325,605 75 * a Wisp £0 
tain any clause requiring a six months’ notice to | oe = Scivevegansseh Ze 256,514,062 34 
+ os idl ee s ; : ll _ | Treasury bills ............ 215,924 37 94,495 75 
| terminate the ar régime, will og er by | Discounts in branches .... 405,817,336 0 374,921,361 O .. 445,088,747 0 
¢hose conventions to their expiration on “tober 21st, | Advances on bullion ...... j s% :262.000 0 13,103,000 0 
|| those « wt ‘xpira ctober 31St; | “Doin branch banks...... "20,700 0 .. "20,200 0 |. 11,627,700 0 
/and the new American tariff will be applied to them Be in public securities .. 147,692,067 51 .. 151,295,526 48 .. 152,430,679 14 
ane ; Di | lati eae ee ae cis ties Jo by branch banks...... 356,511.120 0 .. 363560,926 0 .. 356,665,522 0 
| from November Ist ; reciprocally, from the same date | advance to the State ...... 180,000,000 0 :. 180,000,000 0 |. 180,000,000 0 
| American products. will cease to enjoy in France the Coane SS. cents aaane i ey EH 12 980,750 14 
{ o : 7 - i o disposable. ........... ' af 631, na ‘ 
| benefits of the reduced duties now applied to them | Rentes Immobilisies ...... 100.¢00,000 0. 100,000,000 0. 1¢0,000(000 “0 
| : atic arrangeme : Tr teed ° Premises and furniture .... 35,957,003 77 35.7354,541 42 34,431,285 91 
| under diplomatic arrangements. The Situation 1S NOt | Expenses of management .. 3,029,600 92 3009-733 82 2891364 68 
the same with regard to England and Germany, which mugiey special reserve .... 8 407.444 16 ..  8,407,444.16 .. _ 8,407,444 16 
| had a right to a six months’ notice under their com- ee ee ey 0 a + ne > ee 
mercial conventions, nor to Italy, Spain, Portugal, and | DOD ine iss sunpansai 6,248,008,410 6 . .6,360,730,637 56 . .5,905,170,605 83 
} . . = . . ye } 
} Holland, which, by their conventions with the L nited | BANK OF FRANCE RATES. 
|| States, are secure from the effects of the new American | 7" : - 
‘re ¢ . . e MSCOUDEG coccscccccccccccecrscccrcecssesstsscccsesesecess 
| tariff for one year from the date of its application. | SOREN GN IR ais cenaitinnssesnissnsteertseninses i of 
| Advances on public securities .........ccceccccccssccccce 34 
} 


Indirect taxes during the first seven months of the 
8,124, which was an increase of 
and of £.3,207,168 on 
_1g08. Surpluses were realised on all the great branches 
| of the revenue. Compared with last year, there was 
a gain of £815,540 in registration dues, including 
|| succession, and of £71,397,200, nearly half of which 
under the former head, and almost the whole of which 
| under the latter, were from the increased taxes on 
|| public securities. Customs duties show an_ increase 
of £273,160, and Excise duties, including railway and 
| carriage duties, £211,000. State monopolies produced 
£19,590,416, which was a gain of £237,388, princi- 
| 
{ 
{ 
j 


year produced £°74,22 


£2,001,652 on the estimates 


pally from tobacco. There was a loss in the Post 
|| Office, but a more considerable improvement in the 
‘receipts from telegraphs and telephones. 

| The annual return of the Savings Banks deposits, 
|| presumably forgotten or abandoned for 30 years, has 
| been published in the Journal Officiel, with the names 
| and domiciles of the depositors, and the sums stand- 
} ing to their credit. The number of accounts that will 
| be foreclosed on July rst next, if claimants do not in 
| the meantime come forward, is 35,983, and the sums 
|| Standing to their credit 705,695f, and, in addition, 
|| Rentes for a sum of 820f in interest, which had been 
| lodged for safety with the Savings Banks. No fresh 
| deposits or withdrawals had taken place since Decem- 
| ber 31, 1879, and the 30 years will expire at the end of 
the present year. At the former date the number of 
as accounts in allthe Savings Banks was 3,507,711, 
and the 





proportion of those abandoned represents 


about 1 per cent. These losses of money deposits are 





pe buted to two causes—accidental, resulting from 
the concealment of deposit books ; or intentional, when 
the sum would not cover the leg: al expenses to settle 
the rights of rival claimants who would have to prove 
their title 30 years back. 

The weekly balance-sheet of the Bank of France 
shows an appreciable diminution in the discounts in 
incr is, only compensated in a small measure by an 
increase in the branches. The circulation has de- 
| creased, although the Treasury has drawn on its cur- 
rent account. There has been no movement in the 
bullion operations with foreign countries, the increase 
of gold, amounting to £167,257, having been obtained 
from the circulation. The London quchanige is steady 
= ast 19c. Private discount, at 1} per cent. 

rhe returns of the Bank of France for this week, last 


cont and the corresponding week of last year are as 
OWS :-— 
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The following were to-day’s closing prices and the 
variations on the week :— 


Avg. 12. - 5. 

Par. f ¢ f ¢ 
Three per Cents. ...... 100.. 9810 .. 98 7 + 0 2 
Russian Fives of 1906.. 100 .. 103 0 .. 102 824 + O 124 
Bank of France Shares.. 1,000 .. 4,220 0 ..4,220 0 ae 
Banque de Paris ...... 500 ..1,642 0 ..1634 G6 + 8 0 
Comptoir d’Escompte.. 500 .. 732 0 .. 726 0 + 6 0 
Crédit Lyonnais ..... - 500 ..1,284 0 ..1,284 0 oe 
Crédit Foncier ........ 500... 760 0 .. 765 0 — 5 Q 
Sues Comal... cccccesscs 500 .. 4,750 0 ..4,735 0 +15 O 
Northern Railway .... 500 ..1,685 O ..1675 0 +10 0 
Western Railway...... 500 .. 932 0 .. 932 0 
Orleans Railway ...... 500 ..1,340 0 ..1,340 0 
Eastern Railway ...... 500 .. 902 0 902 0 e 
Lyons Railway........ 500 ..1,280 0 .. 1,275 0 + 5 0 
Southern Railway .... 500 ..1,108 0 . 1,108 0 ee 
Ottoman Bank ........ 250.. 715 0 .. 713 0 + 2 0 
Meridional of Italy Rails 500 .. 687 0 690 0 — 3 0 
South of Austria Shares 500... 114 0 .. 113 0 + 1 0 
North of Spain Shares.. 500.. 331 0 .. 332 0 — 1 O 
Saragossa Shares ...... 500.. 391 0 .. 391 0 es 
Saragossa Bonds ...... 509.. 389 0 .. 392 O — 3 0 








THE WOOL SEASON 1908-9. 

(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 7. 
Ix their comprehensive review of the wool season 1907-8 
Dalgety and Co., Limited, referred to the prospects for 
1908-9 in terms which appeared to indicate that there 
would be no increase in the clip in Australia, and only 
a slight increase in New Zealand. But their monthly 
report just issued gives the following figures for the last 
two seasons :— 


1907-8. 1908-9. Increase. 
Exports from Bales. Bales. Bales 
Australia ...... -- 1,620,890 .. 1,796,347 .. 175,457 
New Zealand.... 436,941 .. 491,757 54,816 
Total ...... 2,057,831 .. 2,288,104 250,273 


An increase of nearly 11 per cent. for Australia and 
one nearly 13 per cent. for New Zealand hardly har- 
monise with the forecast. The increase is, however, 
to be accounted for to a moderate extent by wool held 
over from 1907-8. And there is the further considera- 
tion that the average net weight per bale shows de- 
creases. Dalgety and Co.’s annual review for 1g08-9 is 
now in course of publication. It is very long, cover- 
ing some 60 pages, but, as always, it is instructive as 
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well as exhaustive of every phase of the subject. 
the point referred to above it remarks :— 

Instead of a decrease in production in Australia there has been a 
large increase in the oversea exports forthe 12 months. It is neces- 
sary, however, to point out that a large proportion of this increase is 
attributable to the heavy stocks of wool on hand at seaboard at end 
of June last year, and to the fact that many stations in Queensland 
and also in the sorth-west of New South Wales have shorn twice, 
or, at all events, have shipped two clips during the past wool 
year. 


The explanation may be regarded as rather overdone. 

The review deals with the course of the markets 
during 1908-9; the results to producers; the buyers’ 
position; the local markets; the recovery in values ; 
comparison of values ; average monthly value for Brad- 
ford tops; demand and distribution ; the American de- 
mand ; oversea freight rates and exchange ; character 
of the clip; preparation of the clip; voiume of the past 
Australian clip ; Australasian sales and values ; exports 
from Australia; summary of statistics; demands of 
fashion ; substitutes for wool; excellence of Australian 
wool; closer settlement; wet-wool disputes; colonial 
wool-selling advantages ; present position and outlook ; 
and regulation of supplies. The extensiveness of the 
ground covered is undeniable. The tables accompany- 
ing the review will for several important purposes be 
almost sufficient. Some of them are summarised as 
follows :— 

1. Oversea shipments for the last three years are 
stated in bales and in net weight as follows :— 


Bales. Australia. New Zealand. Total. 
PE tenes 1,663,130 .... 427,058 .... 2,090,188 
1907-8 ...... 1,620,890 .... 436,941 .... 2,057,831 
“a veease 1,796,347 .... GELTST one. 2,288,104 

bs 


1906-7 ...... 561,979,322 .... 148,189,126 .... 710,168,448 
1907-8 ...... 538,258,070 .... 148,559,940 .... 686,818,010 
1908-9 ...... 582,016,428 .... 174,573,735 .... 756,590,163 


The increase in the net weight of the Australian wool 
is relatively less than that in the number of bales, the 
average per bale being 338 lbs in 1906-7, and 324 Ibs 
in 1908-9. The New Zealand average shows practi- 
cally no alteration. 

2. Of the total quantity shipped in 1908-9 72 per cent. 
was sold in the Australasian auction rooms, against 
66 per cent. in 1907-8, and 74 per cent. in 1906-7. It 
Was surprising that a larger portion was not shipped 
direct when it became apparent that a recovery in prices 
was setting in, the full advantage of which could not be 
reaped in selling locally. But the arguments employed 
to induce growers to sell locally are strongly put. The 
actual quantities as compared with production sold 


locally during the last three seasons are stated as 
follows :— 


Sold in 
Local Proportion 
Auction Sold 
Shipments. Rooms. Locally. 
Australian wool— Baies. Bales. of 
eee 1,663,130 .... 1,357,008 .... 82 
Sees - Séeew «+. 1,620,890 .... 1,218,656 .... 75 
er 1,796,347 .... 1,499,917 .... 81 
New Zealand wool— 
Ss. cteus ee SUED eves 180,790 .... 42 
{Saree 436,941 .... 132,465 .... 30 
BROODS seccvies 5, 208,091 .... 42 


The totals give the averages already stated above. 
3- Some analyses of the descriptions and condition 
sold in the local auction rooms during the last two 
seasons are given, but the tables are slightly defective 
in not stating the Australian averages separately from 
the New Zealand. A summary for 1908-9 is, however, 
as follows :— 


Australia. New Zealand. Total 

Bales. Bales. Bales 
a 1,256,974 10,079 1,267,053 
Crossbred and other wools 192,943 197,910 390,853 
Greasy ...... pbehen seduce 1,272,917 .. 207,112 1,480,029 
I cities iol nt oes . 177,000 .. 877 177,877 


For both Australia and New Zealand the merino 


the total offered. 
4- The distribution of the purchases made in the local 


On | auction rooms for the last two seasons is sy 
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MmMarise 
as follows :— d 


1907-8. 

Bales. 7 
United Kingdom .......ssssseeeeeeee 482,593 1... gomgey | 
Continent of Europe ...-+.+eeeeseee. 719,560 1.) gagged | 
United States and Canada.......... us 96,571 .... 116 se, | 
The East .....ccccceese 12.288 |||” 62 | 





Local manufacturers, scourers, &c..... 80,159 a2 
Pdcnsdsasevaneonesesss. Gann 1,657,905 


The destinations of the quantities shipped direct are | 
not stated. 

5. Another important matter is the value of the Woo] | 
clip. In the first place, it has been ascertained from | 
the selling brokers that their sales reached a total of 
£,18,805,529 for 1908-9, against one of £'17,577,24 | 
for 1907-8. From these prices (correlated with quanti. 
ties) the total value of the exports for 1908-9 is put at | 
£25,950,912 (average per bale £11 6s 10d), against | 
£,26,768,952 for 1907-8 (4,13 os 2d per bale). 

The portion of the review headed *‘‘ The Presen: 
Position and Outlook ”’ consists largely of extraneoys 
matter, such as the production of gold throughout the 
world, the expenditure on armaments, and the produc. | 
tion and prices of wheat. Some conclusions respecting | 
wool are, that Australasian exports during the coming | 
season are not likely to exceed those of the season now | 
closed, that high prices for wool on the Continent are | 
looked for until the end of the year, and that the world’s | 
production is not keeping pace with the increase in the | 
wool-using population. But there is an abstinence 
from prophesying, and all interested in the wool 
industry and trade are practically left to form their || 
own opinions. Messrs Dalgety and Co. undoubtedly 
render a very great service by the publication of so 
valuable a review—one replete with full information | 
upon the subject treated. 


ain 








Letters to the Editor, 


PROTECTION AND THE STOCK EXCHANGE. | 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—‘* Tariff Reform ’’ says: ‘‘ You won’t get me | 
to believe that the restriction of money to circulate 
within the British Isles is not more advantageous to | 
the Stock Exchange than the present system of so | 


called Free-trade.’’ Well, it is only a few days ago 
since Mr Balfour addressed a meeting of business men || 
in Cannon street Hotel, and this is what he told them: |, 
What has made this country, what has given this country its 
unique position, is not merely the possession of coal and iron, not || 
merely the skill, the industry, and the enterprise of its inhabitants, | 
but it is the fact that we have had a larger amount of capital avail- || 
able for new use than almost any other country in the world. We | 
have financed successfully ourselves, and: we have not less success: | 
fully financed a great many other people up to now. And that || 
financing is really done out of the accumulation of wealth. There || 
is no other way, broadly speaking. That is the essential element | 
by way of which these great transactions are carried out. 
I suggest to ‘‘ No Politician’’ that a system which | 
has been in existence for well over half a century, and || 
under which a position of financial supremacy has been || 
attained by this country, is not one lightly to be dis- 
carded. Whilst not attempting to estimate the respec- 
tive degrees in which the various influences at work 
have contributed to this remarkable result, I do not | 
hesitate to say that, if Free-trade is the effete and | 
pernicious system alleged by the Tariff Reformer, then 
our ‘* unique position,’’ in spite of such a heavy handi- | 
cap, is a phenomenon which defies explanation. Certain | 
it is that the terms of denunciation applied by Tariffites | 
to Free-trade could not be stronger if we found our- | 
selves at the bottom of the financial tree instead of | 
at the top. | 


Activity on the Stock Exchange has for some time | 


sold | past centred in the American, the Mining, and the | 
formed 76 per cent., and crossbreds, &c., 24 per cent. of | 


Rubber majkets. Suppose we had devoted our | 
efforts to the restriction of the circulation of our capital | 


to the British Isles, and had refused to finance Canada, | 
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South Africa, and the rubber industry, does ‘‘ No 
Politician ’’ think the Stock Exchange would have 
benefited? Does he think employment in this country 
would have increased by the choking off of these out- 
side contributors to our accumulation of wealth? 1 
suggest that he ask the opinion of the bankers, solici- 
tors, the financiers, the manufacturers, the shippers, 
and the captains of industry, such as the paper- 
maker, the printer, and the manifold other industries 
whose wheels are incidentally set in motion. Does 
he think the Stock Exchange would have profited by 
turning away the proffered fees, the underwriting and 
over-riding commissions, and the big resulting busi- 
ness in buying and selling for clients the wide world 
over? ‘‘ Tariff Reform’’ is surely the modern 
analogue of the servant who buried his master’s talent 
in the earth. Can he point to any home industry worth 
prosecuting which has suffered from lack of -apital 
owing to his countrymen’s enterprise in other lands? 
Suppose we had pursued the policy which ‘‘ Tariff Re- 
form’’ tells us his system ‘‘ means,’’ and had refused 
to finance India, Australia, China, Japan, South 
America, does *‘ No Politician’’ find it possible to 
imagine that the Stock Exchange would have required 
further ‘‘ structural alterations ’’’ (of happy memory) 
to accommodate the rush of new members eager to 
assist their countrymen in speculating in Brums and 
Berthas, Sunlight Soaps, Native Guanos, and 
“Knackers’’? The truth is that we have accumu- 
lated our wealth by employing our capital wherever 
profitable openings could be found, and this ‘‘ success- 
ful financing ’’ is the explanation of the growth and the 
prosperity of the London Stock Exchange. 

Perhaps ‘* Tariff Reform ’”’ will enlighten us on 
another point: ‘* Even if goods cost a little more, that 
is offset by more abundant work.’’ But why should 
goods cost more if the foreigner pays the tax? What 
‘a little more’’ mean? Are we to destroy a 
system which has, at any rate, not been incompatible 
with our enjoying great prosperity, and to replace it 
by another, as to our condition under which we have 
no information beyond such vague statements? Mr 
Balfour, with a nice e¥e to future possibilities, has 
told us that he ‘‘individually’’ favours moderate 
duties. Of what value is such a declaration? Abso- 
lutely none. Somewhat opportunely for this discus- 
sion, the Commercial and Financial Chronicle of New 
York (the leading financial organ of the United States), 


of date July 31st, has just come to hand, and I think 


you will regard the following extracts from its first 
leading article, entitled, ‘‘ The Financial Situation,’’ 
as well worth reproduction. A glimpse such as they 
provide into the actual working of the system for 
which ‘‘ Tariff Reform ’”’ is hungering is worth more 
than reams of non-committal generalities from Mr 
Balfour, not to speak of the ludicrous nonsense as to 
the benevolent foreigners who are to be good enough 
to pay our taxes, and, while so doing, to provide em- 
ployment for everyone here. ‘It is an admitted 
fact,’’ says the writer, ‘‘ that, while values of many 
articles of general merchandise and most manufactured 
goods are relatively low and profits meagre, prices of 
agricultural products are ruling extraordinarily high. 
Accordingly, the cost of living is rising, when it should 
be falling. Every householder can testify to the fact 
that he has to pay more for practically all articles of 


d 5S 


| food than at any time since, perhaps, the Civil War. 


In these circumstances, the lot of the wage-earner, 


| with his limited stipend, is a particularly hard one. 


..Cash wheat in this market of the best grades 
has been ruling for weeks......... almost at famine 
figures ’’; whilst, the writer continues, ‘‘ on the other 
side of the’ Canadian border a crop of over 125,000,000 
bushels, in close proximity to the United States, is 
ripening, and would come across the border except for 
the tariff barrier. Owing to the high duty imposed, 
this Canadian wheat goes by preference some six or 
seven thousand miles to Europe, when a ready market 
r it could be found close at home.’’ Pointing out 
lat the duty is equal to a tax of $1 12¢ per barrel, 
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which all consumers in the United States find added to 
their supplies, the writer goes on: ‘* Nay, the addition 





to cost is really greatly in excess of the amount 
of the wheat and flour duty, for, by shutting 
out foreign supplies, speculators are enabled to 
carry on and to continue their cornering opera- 
tions. If it were known to-morrow that. the 
high-grade wheat from Manitoba and the North- 
West Provinces could enter the United States 


free of duty, we may be sure the speculative bubble 
would quickly burst, and prices drop very much more 
than the amount of the tariff tax.......... Is it not about 
time that the farmers stopped acting the part of the 
hog—demanding reductions in other directions where 
he is not interested as a producer, but insisting that 
his own products shall be left untouched? Congress 
should remove the duty on wheat and give our citizens 
the chance of getting cheaper bread,’’ the tariff on 
bread and food being ‘‘ the most indefensible of all 
duties.”’ 

I would only add that the Stock Exchange Official 
List contains 35 sections ; that of these eleven consist 
exclusively of Colonial, American, and Foreign securi- 
ties, several others consist almost entirely of concerns 
carrying on business abroad—e.g., mines, tea, coffee, 
and rubber companies; that eight are exclusively 
British; and that every other group—not excepting 
‘* British Funds, &c.’’—contains an admixture, greater 
or less, of extra-British securities. —Yours truly, 

London, August 11th, 1909. M. R. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your correspondent ‘‘ Tariff Reform ”’  seri- 
ously tells us that the restriction of money to circulation 
within the British Isles is*more advantageous to the 
Stock Exchange than the present system of so-called 
Free Trade. 

The growth of business in the Stock Exchange has 
kept pace with the spreading of the nation’s capital all 
over the world. Of four thousand securities quoted 
in the official list of prices, more than one half come 
under the description of Foreign and Colonial. How 
is it possible that restriction in any sense can help an 
institution where securities representing every nation 
in the world are freely dealt in? Is not the new por- 
tion of the Stock Exchange, the larger half of the 
building, entirely set apart to Foreign and Colonial 
securities? It is because of our large Foreign invest- 
ments that the demand for fresh capital becomes so 
acute in periods of cheap money. 

To have invested £160,000,000 in Argentine Rail- 
ways means that for a long time to come ten millions 
a year of fresh capial will have to be provided by 
British stockholders, so as to build up and extend the 
work that has been already done. The same need will 
have to be met in the case of Indian Railways, and in 
other countries where British capital exists to any con- 
siderable extent, the need is greater now when de- 
velopment is proceeding at such a rapid pace. What 
possible benefit can it be to the Stock Exchange to 
hinder the progress ? 

I agree with your correspondent that under a system 
of Protection it is quite possible that more capital will 
be required in the country. If we take our manu- 
facturing output as worth one thousand million pounds 
sterling per annum, and Protection brings a rise of ten 
per cent. in prices, it is possible that nearly one hun- 
dred millions more of capital will be required to do the 
same trade. Should this capital have to be deducted 
from the amount available for Foreign and Colonial 
enterprises, I fail to see how it would benefit the Stock 
Exchange. 

There has been a great deal written about the export 
of capital abroad during the present year, but I have 
seen no reference to the fact that on balance we have 
imported a large ‘amount of gold, more than 
£.3,000,000 in the last three months. I hope Tariff 
Reformers will take note of this fact.—Your obedient 
servant, 


Stock Exchange, August 7th. H. Beaumont. 
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TO THE EDITOR OF THE ECONOMIST. 


Sir,—If the Lancet were to publish a letter whose 
writer betrayed ignorance of the fact that the circula- 
tion of the blood had ever been discovered, or if a 
scientific journal gave publicity to the communication 
of a correspondent who was clearly persuaded that the 
world is flat and motionless, their readers could 
scarcely be more surprised than those of the Economist 
must be at the appearance in its columns of the extra- 
ordinary epistie signed *‘ Tariff Reform.” 

It is just possible, Sir, that in your editorial discre- 
tion you gave it prominence as a specimen of the non- 
sense of which Tariff Reformers are capable, and it isa 
very sorry specimen indeed. May I suggest that your 
correspondent should consult a schoolboy’s primer on 
political economy, or read the article on the Balance of 
Trade and the Mercantile Theory in the Encyclo- 
pedia Britannica, when he will blush for what he has 
written concerning ‘‘ the restriction of money to circula- 
tion in the British Isles.’’—Yours faithfully, 

Lynton, August 9, 1909. FREE TRADE. 





THE LORDS AND THE BUDGET. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—If you will allow me one more letter on the above 
subject, I would like to criticise the correspondence which 
your original article has so far elicited. The best part of my 
original letter seems to have escaped any damaging criti- 
cism, and the ground chosen for defence by those who differ 
from me appears to be the somewhat technical and pedantic 
piece of constitutional doctrine that the Lords may reject 
but may not amend a Finance Bill. Very well. I am 


quite ready to grant that—under certain conditions of inter- | 


pee But, as Mr Clutterbuck points out (and I thought 


had called attention to it myself), it must be a genuine | 


Finance Bill. And your comment on Mr _ Clutterbuck’s 
letter merely seizes upon his one illustration of its not being 


a Finance Bill pure and simple, but leaves all the other | 


evidence of the same untouched. No party can be held to 
have the intention of trying for more than they will confess 
to, because its extremer supporters avow that intention to 
be theirs. It may cause the public to suspect, but it is not 
evidence. Your illustrative parallel of Mr Balfour and the 
advanced Tariff Reformers seems a fair answer to this par- 


ticular indication of the Budget being mere Socialistic legis- | 
lation in disguise. But it is irrelevant to the valuation of | 
land exempt from taxation, and to the refusal of the right | 


of appeal, the two chief objections to the Bill— quad Finance 
Bill. And this surely brings us to the crux of the whole 
matter. What is the constitutional doctrine? The inability 


pedantries and technicalities and political exigencies) the 
inadmissibility of any meddling with the taxing of the 
people by any new levy, or any increase, or any reduction 
of existing levies, except by their own representatives—the 
Commons? I will go further, and admit that this general 
principle—which is only the old formula, *‘ No taxation 
without representation ’’—so far as it is a constitutional 
principle at all—does involve the inability of the Lords to 
interfere with or to make impossible such bond-fide 
machinery as may be necessary for the collection of taxes 
actually imposed in the Finance Bill. Perhaps you have 


the Lords would attempt have neither of them anything to 
do with even the machinery of collection. They do not 
touch the constitutional issue interpreted as I have ventured 
to do it. And if you refuse that interpretation, and take 
your stand severely on a mere label, ‘* Finance Bill,’’ which 
may cover any multitude of legislative sins with a still 
less scrupulous and better practised House of Socialists in 
the future, have you considered where you may be led? Is 
there any limit to the proper contents of a Finance Bill ? Is 
there any piece of legislation so severed from finance that 
tt could not be passed under the protection of a Finance 
Bill? This very Bill already attempts to deny the citizen 
his access to the Courts for appeal against extortion, and 
institutes a valuation of enormous dimensions of property 


these things be done in the green tree, what shall be done 
in the dry ? 

‘“ Whether those provisions,’ says ‘‘ Commons” jn his 
somewhat inconsistent letter in your last issue, “ fall within 


the scope of the Bill......... it is for Mr Speaker to say.’’ | 
'maximum number of acres liable cannot be more than 


Certainly, so far as the Commons are concerned. But 
is Mr Speaker to decide when it is not a matter of internal 











| £325,000. 
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7 iia, 
Mr Speaker is the Commons, and to say that he is 
ultimate arbiter on all points of constitutional doctrine 
tween Lords and Commons is to reduce the Lords to oon 
entity as a legislative assembly. It carries its own absurdity 
on its face. If that were an admitted doctrine, we Pat, 
not waste more time or ink. The Lords mich; onie 
and go. I am well aware that this is the point at co 
This is a Government of tricks and dodges; jt has been o- 
all along. It could not pass its Education Bill, so it Po 
to work upsetting all honourable traditions by partia| and 
unjust administration of existing laws; it could not pass 
its Liquor Bill, so it will put as much of it as it dare into 
the Budget ; it cannot pass a Land Valuation Bill as such - 
it will sneak it in as finance; and it cannot abolish the 
Lords, so it attempts to render them impotent by sly usurpa. 
tions under the bogey of the Constitution. That is the ip. 
dictment. I do not think anyone has a shadow ot doub: 
what it all means. But it is profitless to dwell on it. The 
essential thing is that it should be boldly claimed that the 
usurpations are not usurpations, and I think, sir, that the 






onus is on those who assert that nothing in a Bill labelled 
a Finance Bill may be touched by the Lords, however re. 
mote from finance—of telling us (1) whether there js any 
conceivable limit to the legislation that may be incorporated 
in a Finance Bill; (2) what that limit is; and (3) who is to 
decide it when it is disputed between the two Houses, | 
suggest that the people would be preferable to Mr Speaker, 
any way; but I doubt if even the people will ever find 
logical answer to the first and second questions, if they de. 
cide that the present Finance Bill is a Finance Bill “pure 
and simple.—I am, Sir, yours obediently, 
Jos. 

Hungerford, August roth. 

{Our reply is to (1) Yes, certainly. (2) That which is 
irrelevant to the Budget cannot be incorporated. (3) The 
Speaker of the House of Commons decides whether the || 
Lords have invaded the privileges of the House of Com. 
mons. If the Lords disagree and persist, they will not 
be able to amend the Budget, but they can throw it out, and 
take consequences. The fact that the House of Lords can 
put a stop to ordinary legislation when one party is in 
power does not seem a strong argument for their being 
further empowered to deal with finance. Two of ‘ Job's” 
amendments including the right of appeal on which we 
agree with him have already been made.—Eb. Economist.| || 


BUDGET ARITHMETIC. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr Asquith was most careful to state to the 
House of Commons on Wednesday that the sum esti 
mated to be raised during that part of the current 
financial year in which the tax is expected to be leviable 

} 


; on undeveloped land was £5175,000. He estimated 
of the Lords to amend anything called by the Commons 4 | £175) 


Finance Bill? Or is it not really and truly (apart from | 


that the sums raised for the increment tax and the re- 
version duty during the same period would be £50,000 
and £100,000 respectively, making a total of 
The cost of valuation during the same 
period Mr Asquith placed at £300,000. The statement 
could not have been made more lucidly ; but Mr Balfour 
at first omitted to notice the duration of time named by 
the Prime Minister, and then, on being corrected by 
Mr Asquith, again fell into the same absurd error by 
stating that ‘If you deduct £162,500 (i.e., the hall 


‘of the sum leviable during the remaining half of the 


not noticed that the two amendments that I said I hoped | current financial year) from £600,000 (1.e., the esti 


mated cost for a full year’s valuation work), you will 
find a revenue deficit of £438,000! ’’ He stigmatised 
such a result as the latest triumph of Free-trade 
finance, receiving the vociferous cheers of his sup 
porters. 

But, Sir, it is hardly credible that so experienced a 
statistician as Sir Robert Giffen should have fallen into 
an equally absurd blunder. In The Times of to-day 
(August 12th) Sir Robert accepts Mr Balfour’s figures 
(which is a bad enough blunder in itself), and then falls 


head over heels into the most laughable absurdity ! He 


> ° ° as ie 
titute argues that the £175,000 estimated yield of the © un 
which it specially declares it has nothing to do with. If | 


developed land” tax shows ‘that the capital value 
liable to the 4d per pound is estimated to amount to 
£84,000,000 (the number of halfpennies in 4175,°0° 
being 84,000,000), from which it also follows that, 4s 
land under £50 per acre in value is exempt, the 


84,000,000 divided by 50 or 1,680,000 acres.”’ Surely, 


administration, but an issue between the two Houses? For! Sir, the abnormal heat must have affected the brains 
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of these two distinguished gentlemen, or they would | TO THE EDITOR OF THE ECONOMIST. J 


not have been the victims of such extraordinary per- | Sir,—I have been much interested in the discussion 


| version of the most elementary rules of logic and | of Mr Wallis’ theory of unemployment. Will you 








arithmetic.—I am, Sir, your obedient servant, | give me space to say to those of your readers who are 
H. James Rosinson. | interested in this subject that they will find practically 
| Unionist Free Trade Club, August 12th, 1909. _ this same theory most ably discussed and illustrated by 


| Mr Arthur Kitson in the May number of the Open Re- 
view, in an article entitled ‘‘ The Riddle of Trade.”’ 
Mr Kitson employs as an illustration the ‘‘ Wheel of 
Wealth,’’ showing how production depends upon con- 1} 
sumption, which in turn depends upon the amount of 1 
] 


SILVER AND OUR TRADE WITH ASIA. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—Mr Moreton Frewen now appears to argue | money distributed among the producing (and spend- 
that exports are not powerfully stimulated by a fallen | ing) classes in the shape of wages, &c. 
exchange, but only by a falling exchange. Well, he| Dr Beattie Crozier also employs the same illustration 
| will not deny that there was a heavy fall in the Eastern | in his work, the ‘‘ Wheel of Wealth.’’ There is no 


exchanges between 1891 and 1906. Let us see whether | doubt that under-consumption is the fundamental cause 


iN La tts” pag AS Pi ne Sia 200-0 faa a aly Sepang 


we dy 





this enabled China to increase her exports at a much | of unemployment, and is itself due to inequitable distri- | 
vreater rate than some gold standard countries. | bution of the annual production of wealth.—Yours | ; 
* Between 1891 and 1906 China increased her exports | truly, Epwin J. Pearce. | ; 
from 101 to 236 million taels ; but the following gold| Royal George Hotel, Rugby, | : 
standard countries increased their exports in about the | August 2, 1909. 
same proportion :—Finland, 104 to 280 million marks ; | | 
Sweden 323 to sod ve kronor ; ae 877 > 1,929 | 
million lire ; and Canada, 20 to 53 millions sterling. | 
But Mr Frewen now says that the danger to us from | Reviews of Books. 
'a falling exchange is not so much the stimulation of | —- | { 
China’s exports as the limitation of her importing | SAVINGS BANKS IN FRANCE AND ITALY. 
€ On reference to the records of imports (of | .. . ra : ; 
power. Un : : = k THis is an examination of the French and Italian laws * 
_merchandise only) for home consumption, we find that ¥ 


: ’ : . relating to savings banks. In France the deposits in 
China shows an increase between 1891 and 1906 from & $ ae : - ‘8 
ome : nay ae hina | these banks have to be paid into the Government De- 
134 to 410 million taels. That is to say, while China | : ; Se ae , a ; 
oT, , pager Osage A ; . | posit Bank and invested in specified securities. What 
has increased her exports by 135 million taels, she has | f , ; + ee a 
“te . AB Gens ~ | is called the personal property of the banks arising 
increased her imports by 276 million taels. a eae eS met oe 
: . =. ; : h from endowment and other sources may, however, 
I fear that Mr Frewen’s theories concerning the! “.... “eh 0 ; Pa , 
. ‘ - ay | Within narrow limits, be applied to the improvement of 
effects of a debased currency will not in any way | ati = esi : i ; 
so, tthe faint Wien ti G. D. | workmen’s houses and to the support of agricultural 
are W e facts.— s, &c. ie BR ; : af 
square with the fac ’ ’ | credit, and the author gives a sketch of the results 
Woodford, Northants, August roth. 


| obtained in these directions by the banks of Lyons, 








| Marseilles, and Paris. In Italy the banks can (subject i 

| tocertain rules as to the constitution of a reserve) em- i 

s 
A THEORY OF UNEMPLOYMENT. : | ploy their funds as they think proper, the law only f 
TO THE EDITOR OF THE ECONOMIST. | requiring that the constitution of a bank shall be per- | 

| fectly clear as to the rules applicable to the funds. 


: 





SIR, he whole point | bee sii .die make = my | The author gives a good account of the history and 
previous letter - the above subject was this - Every- | administration of several of the Italian banks, and 
one requires a certain amount of the necessaries of life, | says that they have organised agricultural credit, have 
and can obtain them either bv producing them himself | (contributed to the industrial and commercial develop- 
(in accordance with Protectionist theory) or by pro- | 


tan’ Recaae lial | ment of their respective provinces, and have favoured |} 
ducing other things and ex hanging. ae | the creation or development of numerous charitable and || 
Unless it were the result of a lower rate of a | social undertakings. We have not space here to dis- 
such as would be brought about by the re which | cuss the respective systems, but students of the ques- |} 
appears to displease Mr Wallis, the only effect of an | tion will find in the bock a large amount of valuable | 
i 


} 
; 














increase in the wage-earner’s share would be to induce | information. 
the prospective labourer to produce boots, say, instead | _ satanic oa ; ; 
of motor-cars. | * ** Le Role Social des Caisses d'Epargne Privées en France et 
Of course, the effect of the division of labour by | & Italie. Par Ancre Bosc. (Paris) A. Kousseau, eciteur 
which, quite unconsciously, A agrees to make clothes | iuliaiaeed 
for B, and B to grow food for A, is to render society | 
dependent for ie aliieney on the smooth working of AMERICAN WATERWAYS.* 
each individual part. Tuts book has been written to place before the public 
_ If A goes bankrupt, B suffers too, and unemployment | the salient facts as to waterways#in the United States 
In England is caused by a financial crisis in America. | and their relation to commercial development. The 
This must not be confused, however, with normal |) author advocates the extension of such waterways as 
unemployment, which arises simply from the fact that | supplemental to, not in rivalry of, the railroads. After | 
men (like land) differ in productive power. Whereas | a short chapter on the canal systems in other 
land, however, can without any subsequent problem | Countries, a full history and description is given | 
; | of the canal system of the State of New York. 
| The author states that there has been a relative decline 


i . i ade New York, especially in 
It follows lll lil aint aniiealiiiaaas a the foreign trade of } k, especially — 
then, that when a labourer’s net p exports, mainly owing to the failure to main- 


ra men of this wage—in plain Enghsh, ae ” tain and develop the canal service in the State, 
pt earn his keep—he is unemployed (Marshall— | trafic demanding cheaper handling than that afforded 
Principles,” Book vii. ch. 1. p. 548). | by the New York route. The case of New York is 
No doubt the raising of real wages by the exemption | treated as a typical one, the development of the water- 

of wage-earners from taxation would lessen unemploy- | ways through the country being claimed to be am im- 
ment by making it possible to live as comfortably on | perative need of internal trade also. Special attention 
_“smalicr wage, but it does not appear that it was of | is directed by the author to the statistics contained in 
this that Mr Wallis was thinking—TI am, dear Sir, yours | the appendix. 


| fa? Gee Abe bad Vows a 
lal Hw : 
| oo | © ** Artificial Waterways and Commercial Developments (with a 


| en G. M. REEVE. | History of the Erie Canal). By A. Barton Hepburn. (New York) 
Ww althamstow, August 4th, 1g09. | The Macmillan Company. 
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4fising, pay, no rent, it is necessary to pay labourers 
a living wage. 
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Studies in History, Economics, and Public Law. Edited by | The prospectus states that a considerable area has 
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> States of } 


| will acquire freehold properties, comprising fy, 
15,840 acres, about 30 miles from the city of Belem, Para. | 


; been || 
> oe aah lombia | Cleared and planted with sugar-cane, mandioca, rice, majy. || 
the Faculty of Political Science of Colo &c.; there are two sawmills capable of turning out aon 


University, (New York) Colombia University ; 4,000 square feet of boards per day, and the surrounding | 
(London) P. S. King and Son. country is said to be rich in timber. There is al B | 


: . . so a disti |i 
Psychological Interpretations of Society. By M.™M. | capable of turning out 150 gallons of spirits per dey, aa 


BOOKS RECEIVED. 





ee The saw. || 
Davis, Jr. Ph.D. 28s. mills and distilleries bave teen at work some time, and | 
An Introduction to the Sources Relating to the | the average net profit for five years is estimated at £5,000, } 


Germanic Invasions. By C. H. Hayes, Ph.D. 6s. | but ap ty oe TL. Sete about 2,500 fully. || 
Transportation and Industrial Development in the | 8rowD Tot rses, and it 1s proposed to start a nursery at | 


> a once. Bythe time 25,000 rubber trees have been planted t 
Middle West. By W. F. Gephart, Ph.D. 5s, total profits of the estate are estimated at £17,375 on - 


Social Reform and the Reformation. By J. S.| basis of a price of 4s 3d per Ib for rubber. The vendors are 





Schapiro, Ph.D. 5s. receiving £17,947 in cash and £15,053 in shares, together with 
Responsibility for Crime. By P. A. Parsons, | an option for one year on 15,000 shares at par; they are also 
Ph.D. 6s. receiving the preliminary expenses. They paid for the pro. 
The Conflict Over Judicial Powers in the United | petty £10,000 in cash and 5,000 fully-paid shares. The 
States to 1870. 6s. estate is in > cast ata and . peneeees estimated price 
A Study of the Population of Manhattanville. By of 48 3d per Ib tor rubber must be considered high. 
H. B. Woolston, Ph.D. 5S. Sahang Rubber Estates.—The company is formed with 
Statistical Abstract of the United States. 1908. (Wash- | # capital of £65,000, in £1 shares, of which 10,000 are 


ington) Bureau of Statistics. reserved for future issue, 40,000 are now offered for subscrip- 
Rubber Producing Companies 1909. By Gow, Wilson | tion at par, and 15,000 will be allotted as fully paid to the 


: C . e edition. vendor, in part payment of the purchase price of the estate, 
(London) Féxenaiat ee revised which is fixed at £25,000. The vendor, who has contracted 


to buy the estate from M. Max Guggitz, of Vienna, for 

The Record Poultry Book. (London) Brown, Dobson, and lane none of which is in respect of goodwill, guarantees 
Co. id. the payment of a 5 per cent. dividend on the paid-up capital 

The Budget and the Land Taxes. By I. M. Fells, | for four years. For this purpose it is stated that a sum of 
F.S.A.A. (London) Anti-Socialist Union Publica- | money will be deposited with a London bank sufficient to 
tion Department. 1d. meet this guaranteed dividend. Assuming a profit of 2s per 
lb—and the cost of production is given at 1s 6d—and allowing 
for a yield of 150 lbs per acre from six-year-old and 300 lbs 
from older trees, the company anticipate a profit, rising, from 
the fifth to the eighth year, from 8 per cent. to 33 per cent. 
70 per cent., and 100 per cent. The estate is in Dutch West 
Borneo, and is held on a 75 years’ lease from 1906, subject to 
a rent amounting to £096 a year after the fifth year. A snatch 
crop of pineapples is being taken while the rubber trees are 
maturing. The guaranteed dividend is a strong feature, but 
there is nothing in the prospectus to make the issue less 
speculatory than the general run of these companies which 


SPECIALLY LOW 
NON-= PROFIT RATES FOR are now flooding the market. 
Membakut Rubber.—The capital of this company is 
DEATH DUTY POLICIES £150,000, in 100,000 guaranteed shares of /1 each, and 


50,000 non-guaranteed shares of {1 each. The 100,000 
guaranteed shares are offered for subscription at par, while 
the non-guaranteed shares are reserved. The British North 
Borneo Company guarantees a miaimum dividend of 5 per 
managed at half the average cost. cent. on the guaranteed shares for six years, and undeértakes 
to buy at par at the end of the six years the holding of any 
shareholder who wishes to sell, payment being made either 
in cash or in certificates of indebtedness carrying interest at 
the rate of 5 percent. The company willdevelopa senses 
,ooo acres near Beaufort in British North Borneo, which runs 
EQUITABLE LIFE ASSURANCE SOCIETY, canal for a considerable distance to the State railway. In 
MANSION HOUSE STREET, LONDON, E.c. this district itis said that the growth of rubber is exceptionally 
good, but the industry is a new one, and the evidence as to 
— | the suitability of the soil and climate is not very complete. 
| The prospectus estimates that out of the money provided by 
| this issue 2,500 acres can be planted and brought to beating, 
i j al : . | theconsideration paid by the company to the Governmen 
se pews ave apes : The capital of this | being £25,000 in aa and it is aeael that all amounts paid 
pam 359 n £1 shares, and the present issue is of | on account of guaranteed dividends shall be repaid by the 
50,000 shares, of which 6,000 will be issued to the vendors. | company without interest out of profits exceeding 6 per cent. 
The estate to be acquire consists of 1,016 acres, of which 410 | onthe capital. The company itself is clearly very speculative, 
acres are planted with Para rubber. It is within two miles of | and the value of the shares depends on the credit ot the 
a railway station and thirty miles from a port. The area is | British North Borneo Company. 


granted in perpetuity, subject to a quit rent rising to $4 per| Sendayan (F.M.S.) Rubber Company.—Issue at pat 
acre. There are 23,760 trees three years old, and 22,960 | of 40,000 £1 shares out of a total capital of £50,000. 12,000 
trees 1} years old, while 606 acres have not yet been planted. | of the shares will be allotted as fully paid in part payment of 
The trees were planted from stumps, and the estate | the purchase consideration, leaving 28,000 for public sub- 
is said to be in good condition. It is estimated that! scription. The remainder of the purchase ‘price will be 
by 1913 there will be an annual crop of 50,000 lbs| £15,000in cash. The estate to be purchased covers 1,104 
of dry rubber. There are two sets of coolie lines and a| acres in the State of Negri Sembilian, and a Government 
small house on the estate, while there are 10,000 plants in | road runs for 1} miles through it. A quit rent is due to the 
the nursery, and about 12 months ago 20,000 seed | Government, from whom the estate is held, amounting to 
was planted on the estate. The vendors receive £28,630, | £83 at present, but increasing to £353 a year in :91¥4- The 
payable as to {£22,630 in cash and as to £6,000 | property adjoins the land of the Consolidated Malay Estates 
in shares, while they are also receiving {2,170 for | the manager of which reports favourably on the Sendayan 
preliminary expenses and a call for 2} years on 5,000 shares. ‘estate. It is nearly entirely planted up, and a catch crop ° 
The abridged prospectus does not state how much they paid | tapioca has been grown. Allowing a profit of 2s 6d a Ib, it 
for the estate, but it would seem that they are taking rather | is estimated that the yield will give a profit in 1911-12 0 
a large sum in cash. £4,550, and in 1913-14 of £22,645. The reports of the condi- 
Para Rubber and Produce Estates.—The capital of |“! of the land are favourable, and the labour supply . 
this company is {100,000 in {1 shares, of which sone? nts sidered ample for present requirements. The whole f a 
oftered for subscription at par, 45,000 are reserved for future poosent Saone hes heen Gaderwelien at & oommenenes <= 


; cent., and the directors will therefore go to allotment on the 
issue, and 15,053 are allotted to the vendors. The company whole of the present issue. ; 





The New Death Duties. 


are offered by the Equitable Society 
which pays no Commission, and is 


Write for full Particulars and Scale of Duty to the 
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NEW CAPITAL ISSUES. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
yendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further | man pointed out that the accumulated deficiency now amounte 


Nominal Offered to 
— the — 


+ 142,555,371 .. oe ee ee 


Payment _Lia- 
Thereon. bility. 
é & 


unt previously recoréed.... .. 
- euned of the —- 

llack Mines, 3% neome 
eons, £10 .-2+-0 ashen ee 10,000 .. 10,000 .. —_‘10,C00 
gahang Rubber Estates ........ 40,000 .. 40,000 .. 5.000 
Beira Rubber and Sugar Estates 

East Africa, 6 % Cum, 


Partg. Pref., £1 ...ce-se-eee 150,00 .. 160,000 .. 18,750 .. 131,250 
Sungei Kruit Rubber Estate 44,000 .. 44,000 .. 5.500 .. 38,500 
Para Rubber & Produce Estates 39,947 .. 39,9447 .. 4,981 .. 34966 


ee - 283,947 .. 44,231 .. 239,716 
Total offered for subscription to date! Total offered for subscription for ihe 


in— whole year — 
1909 ...-- oonesenesensces BISE RSA SIS) BOOS cccccccccccecs ganbends £192,203,751 
1908 veccccsccccccccccese 132,502,179) 1907 ...ccccecescccnceeces - 123,629,973 
1907 .cccccccccvecceces co FREE BOON cevciccsitcc aces oawes 120,173,780 
SD ecuvences pseoneeenan om! OR ree aannbiada 167,188,408 
1905 2000 deeeeuuaneaces ¢ IE GOO dcccccccccsccedccecscs EES 
1904 ...cccccvcccere accce , PDEEEDEEEE é0cocecccecs rr . |. 
1903 ...2eeeee negaewne ate CRTTT GEE Cte ckecctccccavacescen SEPEEEe 








COMPANY MEZTINGS, &c. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 


The goth half-yearly general meeting of the proprietors of the 
Metropolitan District Railway Company was held on the 11th 
inst. at the Westminster Palace Hotel, London, Sir George S. 
Gibb (the chairman) presiding. 

The secretary (Mr Joseph Carter) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said he thought they might feel very well 
satisfied with the results of the past half-year’s working. Their 
capital account was now in a sound condition, and their traffic 
receipts were increasing at a satisfactory rate. The capital ex- 
| penditure for the period under review had been moderate in 
amount, £34,959, and the largest item of it, about £10,000, 
|| represented money spent on the development of surplus lands. 
That expenditure would yield them profitable returns in the 
future. The new offices at St James’s Park, which would pro- 
bably cost between £18,000 and £19,000 in all, were nearing 

completion. The Underground Company and the three “tube” 
|| railway companies associated with them would become tenants 

f some of the additional accommodation, and it had been 
arranged that they should pay the District Company a rent of 
{1,900 per annum. The balance at the credit of the capital 
account was £194,000, and the estimated further capital expendi- 
ture was £192,000, so that there was adequate provision under 
this head as regarded the near future. In railway administra- 
tion one must always be prepared for contingencies, but so far 
as could be foreseen they had sufficient capital to go on with 
|| for the next year or two. 
| Turning to the revenue account, it would be seen that they 
| had carried 32,900,000 passengers in the half-year, being an 








| increase of 3,300,000, equal to 11.22 per cent., as compared with 
the corresponding six months of 1908. The local passengers— 
those whose journey began and ended on the District Railway— 
numbered 15,500,000, and constituted 4714 per cent. of the total, 
while the increase represented 10%4 per cent. An encouraging 
feature was that the improvement in the traffics had occurred 
nearly all over the system. It had not been simply within the 
entral part of London which they served, but in the suburban 
listricts, such as Ealing, Hounslow, Putney, and Wimbledon. 
The passenger receipts had amounted to £254,000, which was a 
record figure. It over-topped by £10,900 the highest previous 
| Teceipts in any half-vear—the December half of 1908, when the 

ubstantial traffic brought to London by the White City Exhibi- 


ton added a great deal to the genéral movement of people in 
London. The season-ticket receipts of £28,450 showed an in- 
tease of £7,272, or 34 per cent., and the average receipt per 
passenger had been 1.8sd. To earn this extra revenue they had 
had todo more work. The car mileage on the District Railway 
had increased by about 6% per cent., and the car miles run 
by District cars, not only on their own lines but on other lines 
as well, had been larger by about 5% per cent. The arrange- 
ment under which the London and North-Western Railway Com- 
pany gave up running trains from Willesden to the Mansion 
House had worked exceedingly well, he thought, for both com- 
panies. 
With regard to the revenue expenditure, he had little to say | 
on that part of the account. Included in the car returns for the | 
| half-vear was a sum of £5,600 incurred in altering the air- | 
worked doors of the carriages to doors with handles, thus | 


enabling the company to dispense with an excessive number of | 





| the staff on board the trains. The new doors were working | 
Satistactorily, and, as compared with the old mode of manipula- 


allowed of considerable economy. Had they run the 
| Present car mileage on the old basis of air-worked doors they 
would 

ie 


have been paving £8,ooo yearly more than they were 
‘ing at the present time. None of the men whose services on 
oard the trains were rendered unnecessary by the change had 





been dismissed; they had been absorbed into the general staff , 


| other directions. The net saving in the cost of electric cur- 
| 








rent amounted to £8,545 for the half-year. The general result 
was that the gross revenue showed an increase of £25,419, while 
the working expenses were less by £6,733, and the balance, 
including the amount brought forward, was £29,109. 
Referring to the declaration of a dividend t 
guaranteed stock at the rate of 3 per cent. per annum, the Chair 


7 
to £247.7§4, which was equivalent to about 20 per cent. of 
the nominal value of the stock. That would have to be paid 
off, out of revenue, in the absence of anv arrangement, before 
dividends could be distributed to the first preference stoc! 


t 


holders. The board had been considering what was best to be 


25,990 | done. It seemed obvious that in the interest, not only of the 


undertaking itself, but of both the guaranteed and first prefer- 
ence stockholders, the deficiency should be capitalised on some 
terms, but in adopting that course care must be taken not t 
create a permanent charge without a proper adjustment. T 
board had considered certain schemes, and he thought the 
saw their way now to propose a fair one, based nutual 
concessions—a scheme which would bring immediate benefit to 
both classes of stocks immediately concerned and protect tl 
junior stocks from injury The directors were still engaged in 
consultation with some of the stockholders about the matter, 
and it was their intention, after the vacation, to call meetings 
to consider a scheme, and, if the stockholders desired it, a 
Bill for dealing with the whole question would be promoted in 
Parliament next Session. The improved condition of the under- 
taking enabled them, he thought, to deal with the question in a 
satisfactory manner, but they must be cautious not to adopt 
over-sanguine estimates. They were having good increases of 
traffic at present, and he considered that so far as the District 
Railway was concerned, their fares, with some few exceptions, 
were on a reasonably satisfactory basis. On the other hand, 
the London traffic situation did not show much improvement. 
It had still many doubtful and unsatisfactory features, so that 
they must take care to proceed with caution, and avoid exagge- 
ration as to favourable points. Above all, they must seek for 
steady progress and stability. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Lord George Hamilton seconded the motion, which was unani- 
mously agreed to without discussion. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


of 
a 
» 





GEORGE NEWNES, LIMITED. 


The twelfth annual general meeting of the shareholders in 
George Newnes, Limited, was held, on the 12th inst., at the 
offices, 8-11, Southampton street, Strand, London, Mr Frank 
H. Newnes, M.P., presiding, in the absence, through indisposi- 
tion, of Sir George Newnes, Bart., M.P. (the chairman of the 
company). 

The secretary (Mr Horace Cole) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: As stated 
in the report, the profit for the year amounts to £30,381 12s 5d, 
as against £42,225 11s 6d for the year ended June 30, 1908, and 
after payment of the dividend on the preference shares on 
January 1, 1909, and the interim. dividend at the rate of 2% 
per cent. for the half-year ended December 31, 1908, on the 
ordinary shares, there remains a balance to the credit of profit 
and loss account of £15,178 13s 10d. After paying the balance 
of the preference dividend there remains an ultimate balance 
of £2,678 133 10d. Under these circumstances, as stated in 
the report, no further dividend on the ordinary shares can be 
paid for the past year. is 

During the year under review the competition in the English 
magazine business has been very keen, no less than three maga- 
zines having been started by other firms. In view of this in- 
creased competition, the board have thought it desirable to con- 
siderably increase the expenditure upon several of the company’s 
English publications, and they are satisfied that, although the 
effect has been to diminish the profit for the year, they have 
adopted the right policy, in proof of which I am glad to be 
able to say that, notwithstanding the increased competition, 
the circulations of the Strand and the other magazines owned 
by the company have been larger during the past 
year than they were during the year ended June 30, 
1908. As to the future, in my father’s opinion, and in the 
opinion of all my co-directors, the company’s publications are 
in a sound and healthy condition, both in regard to circulation 
and advertisement revenue, and there is every prospect that we 
shall make larger profits during the coming year. 

To turn to the balance-sheet, there are several items to which I 
should like to refer. Investment at cost, £7,500, and reserve fund 
at cost, £12,500, consist of money invested in the following first- 
class securities :—London and South-Western Railway preferred 
ordinary. Midland Railway perpetual preference, Transvaal Loan, 
Cardiff Corporation, Metropolitan Water Board stock, London 
County Council, Dominion of Canada stock, Canadian Pacific 
debenture stock, Argentine North Central Railway stock; 
shares in other companies, £72,900. This item  con- 
sists of half the ordinary share capital of ‘Country Life,” 
Limited, {s0,000; the “Fashion” Publishing Company. 
Limited, f15,400; and {£7,s00 in the well-known firm of 
printers, Messrs Ballantyne and Co., who do a large amount 
of printing for us. All these companies pay good and sub- 
stantial dividends on their capital. 

Our cash balances at £45,471 158 od show an increase over 
the amount at June 30, 1908, of £6,331 ss. 6d. Sundry debtors 


—_—_—_—_—_—_—_—_———  — — ————————————————o—OoOoOoO8OLeeeooommmseeeoeoeeeeeeeeeeeeeewoT—w mms 


ahah pe 0 een 


Fi 
) 
2 
. 
2 
; 
i 
} 
4 
) 
j 
3 
: 


ae einen etilants tai” 


eee ee ee ee 


recom bom 


ieee Ui tonitiinat Pipers! satis site ih 


pe oa gy a bamnealndanabeiss ania 

















SS eeeeeeaeaeaqaw=aoa—as=q=_0e>6$—SSSSS 


346 THE ECONOMIST. 


are down to £105,350 gs sd, and this amount since June 30th | 
§+359 9S ! 








[August 14, 


Mr Benjamin Horton seconded the motion, wh 
unanimously; and a further resolution was p 
the payment of a dividend of § per cent. on the 

The usual formal business having been termi 


has been considerably reduced, and I may add that the list of 
debtors has been rigidly dealt with, and the direc- 
tors are satisfied that every position has been made for 


assed 


| 
| 
| 


1909, | 


h wac 
Was Carried || 


approving \ 
i 


ANary sNares 


bad or doubtful debts. The item new publications, advertising, | thanks to the chairman for presiding terminat : rd - 
&c., £3,631, represents amounts which should not rightly be | ceedings. ee 
charged to this year’s account. The stock at £34,616 gs 8d also : \| 
chows a very large reduction compared With the amount 111 the | cence ee ene at, \\ 
previous balance-sheet. I think you will agree that all this 


| 
| 
| 
| 
shows that this company is in a very sound financial position. | 
In conclusion, the chairman moved the adoption of the report | 
and accounts. 
Sir George A. Riddell seconded the motion, which was, after | jected communications, but will endesvour to 4 

a short discussion, unanimously adopted. 
The usual formal business having been transacted, a vote of 
| 
| 


thanks to the chairman for presiding terminated the procee dings. | Communications must be authenticated by the name o 











MOLASSJNE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Molas- 


REVENUE AND OTHER RECEIPTS, 
sine Company, Limited, was held, on the gth inst., at the offices, 





East Greenwich, London, Mr William A. Owston, jun., pre- | —— RECEIPTS.-—-—. | -—— REcE pts, 

~rsil sreenwich, don, r illiam ston, jun., p ‘Apl. 1, '09,/Apl. 1,08 Week Week 

Rang. 5 / | to to ending ending | 
The secretary having read the notice convening the meeting, 


1} and the report of the auditors, 


The Chairman said: Gentlemen,—Before referring to the re- aoe . ‘ . 4 | 
port, I should like to mention the causes of delay in the issuing Bank of England .......--+++++> | 5030368) 7,783.121 a 
of the balance-sheet. That is due, first, to the removal here Bank of Ireland .........-.00++++5 | ne) nee | 
from London and getting installed; and, secondly, to the REVENUE. |__ 6,550,427) 8.918.962 a ae 
absence of our chairman and managing director, Mr Frederick | OGStOMS .+.+.--seerereeeeeerees Soon sen TL ae) pe Sy 473.000 
Livingstone. Taking the debit side of the accounts, you will BBO eons oennes eee als — 91238,000 6,587,00C oR 475.00 

; 9 J Estate, &c., Duties ......eeeee secre 9, 87, 225,000 385,000 
a e amount pi on the deterred shares has increase 8 Bo vccccsesecccerss pececcccccoors * . 23.1 5,000 

see that the amount paid the deferred sh I d | Stamp 2,737,000) 2,728 000, 125.000 8 
from £1,250 to £6,250, the difference of £5,000 representing Land Tax and House Dot . 330,000, — 330,000 10,000 10,000 







Property and Income Tax 
Post Office .....seceeeesereres sel 
Crown Lands .....cceeeeeessereees eos 153,0C0, 180,000 
Receipts from Suez Canal Shares and 





the proceeds of the call of 2s per share made during the past 
financial year. Since then a further call of 2s 6d per share 
has been made on the deferred shares. You will also see 


are accompanied by a stamped and addressed envelope. 


EE . ear 


PUBLIC INCOME AND EXPENDITURE. 


| Aug. 7, | Aug. 8,| Aug. 7,| Aug. 8 
| wg | 18 | 1509." Im, 


4,158 000) 5,059,000, 112000 76,00 
7,'50,000| 7,030,000 600,000 800,00 


TO READERS AND CORRESPONDENTs, _ 
The Editor of the Economist cannot undertake to return ra. | 


0 80 if they | 


f the writer, || 


es 





a 


t rm 2 will” on 643,473, 610,425 

the same side a reserve of £2,000 for depreciation in the value ouee Sineee san enersnsineneosnse? 662.747, 805.279 48 9013 
of shares held by your company. These shares were bought for ce oN ieee ti EL 4b, 774,420) 43.920.104 1 897,548 =a 
reasons of policy and in the interests of the company’s business, | mogg) ere me a aa i 51,622,647 52 839,666 ae oT 
but unfortunately the market value of the shares has depreciated, ryt: "OTHER RECKIPTS 


although the dividends give a fair return on the cost price. Your 
directors have, however, thought it advisable to make a sub- 
stantial reserve in respect of these shares. 






Repayment of Advances for Bullion . .| 
Under Telegraph Acts, 1892 to 1907... .| 
Under Naval Works Act, 1895 to 1905. .| 


200,000 70,000 
00,000} 250,000 


240,000 


oe 


Inder Public Offices Site (Dublin) Act,; 
er | 20,000 
Temporary Advances, Deficiency ...., 1,500,000) < 
Temporary Advances, Ways and Means 

(including £4,000,C00 Treasury Bills 







Turning to the credit side of the account, you will see an 
expenditure of £33,340 for the purchase of the company’s pre- 
sent premises, and the expenditure in adapting the works to the 


———— 





companys requirements and in erecting offices, plant, | im 1909-10) .....ceeeeeereeeeseseeeers 4,500,000) ee 
machinery, boilers, and storage tanks for molasses, with holding Batal .sccscrsccscoveesccssesdecss 58,022,047) 53,109,666, 1,897,348 251101 
capacity of 8,000 tons. ; cee 


The works are rapidly approaching | ————————_____ aa 
completion, aud the total additional expenditure is estimated at 

£10,000. The plant is of the most up-to-date and labour-saving 
description. We generate our own electric power for the driv- 
ing of the machinery, working the conveyor, and pumping the 
molasses direct from the barges into the storage tanks and the 
water from our own artesian well to the works and the offices 
and also for lighting the works and the offices through- 


———— 


EXPENDITURE AND OTHER ISSUES. 





| Total Issues out of tne Exchequer 
to meet Payments from _ 





/ | —ssvE8.— 
|Apl. 1,'09,|Apl.1, 08,| Week Week 
to to | ending ending 


———————— 


out. And, what is most important, we have, ir iti Aug. 7, | Aug. 8 | Aug, 7, Aug, & 
’ ‘ ortant, ave, in addition, Aug. 7, g. 8) 

_—. room for future extensions, as the same may become ices a |e 1. |_tF | ee 
esirable or the business of the company demand ‘also la Ee sah 

€ : mpant d, also large 7,379 10064,702, 18,000 
se accomn : ; ’ Nations! Debt Services .......-++--+ 9,957, ) 

ee eee for storage of the company’s pro- ae Consolidated Fund Gervices....| 653,868 672,390 : 

s, e new offices are also ample for any increase in the | Payments to Local Taxation Ac-| ‘© 4 oe 

staff, and living accommodation has been provided for such COUNTS, AC. .ceccceececeererseseenees | 2,038,93° 1,639,492 — ccs.o9 

employees as ae 3 ; 7 Bupply Services .......ceeeeeeeeeeeees | 40,599,515, 36 576,571) 2,355 000 Si 
mployees as are required to reside upon the premises. Your opP'y aia 73,249,701 48,953,155. 2,255,000 2,621,949 

directors have every confidence that this expenditure will effect Breen er 1ssucs _ pong 

a considerable saving over the rents hitherto paid for offices, the | For Advances for Bullion veceeecseees| 250,000 270,000) 

storage of molasses and other expenditure. For Advances for ye ‘Ca ital | 
The business of the company in > Dz — chequer Bonds under the Capita) 

eae aan : e company during the past year shows a re- Expenditure (Money) Act, 1904 _.... 90 000 90,000, 

pce proht, but it must be remembered that the previous | Under Telegraph Acts, 1892 to 1907 ..| 400,000) 403,000) 

acne were for 14 months, the extra two months being | Under Naval Works Act. 1895 to 1908... ee 255,000) 

‘ebr y anc ; thi . ; “ J i ildi ses Act, 

ee eee ees both of which are profitable trading ee ne of 80,000 87,000) eo 

r your company, and this in a measure accounts for | Under Public Offices Site (Dublin) Act, | 

the difference. There was also an increase in the cost of pro- BEE casaextendoeescened’. ssbcennons 10,000 10,000) 

duction, and a somewhat reduced output caused by the excep- Surplus Revenue, 1907-8, applied to) 500,000 

tionally open winter which enabled the farmers to keep their reduce DIOR cccccccesccceseseeceeces ee ’ 


° >. : ° oi v id ,500, 

stocks in the fields and to dispense to a considerable extent poaid off is W510 ty the National 

with manufactured foods. Your directors are, however pleased Debt Commissioners out of Surplus} 

— ~ — the - Tease in output has now ceased, and an in- Were heane Advances thapela..) _§00000) ww S| + ae 
ase taken its place. and the cost of production is less. These \"B4,579.701, 50.£43,155, 2,355 000 2,621,089 | 

ae with other savings in the works, should give increased | Balances in Exchequer :— i |" | fne.orDec for Week || 

promt for thé current year. Bank of England ...cc.......+-++| 3,020,935, 2313494) 486,652 — S103# 
You will observe in the balance-sheet an item of £521 16s sd Bank of Ireland ........-++++++ ee | 421,991 $53,017) 4 29,000 

for the development of the dog and puppy cake business whdab 

is at present only in its infancy, but promises to rapidly bec 

a valuable addition to the company’s business. The Molassine 





A 


Treasury Bills outstanding on August 7, 1909 :— 


oo , ~ -oc ° ille i ON ON LDP OPEL Ee £17,700,000 } 
dog and puppy cakes are being made known throughout the | Bille onerwise ised ----.c--cccvcsssssssvseeeeeeeeeeeeee™ —t 

‘ ~* - ing wit most encouraging resu ee fa, Cte ee ey ee eee | 
may mention that the sale of cakes in May last was Se s 418,500,000 


excess of any previous months. that t° 
’ ‘ S, that the June sales were nearly 
double those of Mav, and the July sales show a large increase o, 


ony Oo b 


pate that a very considerable and profi i i 
1 $ tabl Ss 
from this branch of the senvbevtelihing. Dene ae ae ean 


-The business is in a eeeeeeannnaaageet 
, 7 . . yas ’ a m s L 
healthy condition. We have no competition which causes 44 COMPANY, Head $1, North John Bt, LIVERPO 
anxiety, and we have every reason to believe that the com 7 LIMITED | Offices: Lombard 8t., 

has before it a prosperous future. ae 


iia & Ge vegetal panies I now beg to move the adop- aocIDENT, | BURGLARY. Total Funds $14,929,972. 





The Largest Fire Office in 
the World. 


MARINE INSURANCES EFFECTED. 


(3442,946 2,866,511 — 357.652 — 310,936 
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‘SOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~- =~ ~ £6,000,000. 


FIRE LIFE, ACCIDENT, IL -LNESS, ANNUITIES, PENSIONS, LEASE, 

' BOLD, BURGLARY, TRANSIT OF SECURITIES FIDE LITY:- 

PROPE RTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 

COMPENSATION INSURANC ES EFFECTED ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





rHE Founded 1871. 


OCEHAN Accident and 


Guarantee Corporation, Ltd. 


_ (Empowered bv Special Act of Parliament. ) 





“ASSETS EXCEED .. -. £&2,000,000. 
CLAIMS PAID OVER... £7,000,000. 
Accidents and Sickness. Employers’ Liability. 


Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 
Boller and Lift inspection and insurance. 


| Head Ofiee: MOORGATE STREET, LONDON, 
| General Manager & Secretary, RICHARD J, PAULL. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, August 11, 1909. 


1 ISSUE DEPARTMENT. 


Notes issued...... £56,051,065 Government debt .. £11,015 100 


Other securities .... 7,434,900 
5 Gold coin and bullion 37,581,065 
56,031,C65 56,031,055 
BANKING DEPARTMENT. 
\ £ £ 


t 

| Proprietors’ capital.. 14,553,000 Government securities 15,365,672 
Res 3,431,298 Other securities .... 28,336,299 

| Public deposits* .... 9,302,461 Notes .............. 26,276,190 

| Other deposits ...... 44,291,886 Gold and silver coin., 1,559,144 

Seven-uay and other 

HN Dills..cccccccccces 


| 
| 


t eer eee eee eens 


18,660 os. catliy @ 
71,597,305 71,597,305 
‘Including Exchequer, on Banks, Commissioners of National Debt, and 

| ividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
ee with last week :— 


Dated August 12, 1909. 





Increase. Doman 
£ 
|e (e«cluding 7-day and other bills) .... 452,545 
— GHDOTIEE, cc cvrccrgeevseascccocccces atuce i 062: 380 ‘ if 
IR ion Pilebs cada kad eeuna weed -» 1,310,414 
Government NU adccrawcteceececdenes . . 
SRNR <n nne cuca neuen iene cakueens - 289,157 
‘| Bullion puee kG PEwenc ence 6ob6eVRaudeesdcueceuetens 565,929 bay: 
St Sines 0c0scned denatecenneedunsceuseuaceneres 7,559 
BEY eccasavdsanshdnbnissandesdeaadsucesbeeen a 018, 474 
} 


j . 

| The following shows the amount of circulation, Bullion in both 
|| departments, Banking Deposits, Banking Securities, Reserve and 
| Rate of D.scount, for three months ended inated II, 1909 :— 


| 


o ' Circulation | Securities 


in f . in 
Coin and (excluding 
Bullion.’ Abroad or | ‘Bank Post Deposits aes Reserve. 
catfor | Bille). | | Depar 


| 
Brport. 
| 


% of Reserve 
to Liabilities | 
Bank Rate. 


oe 


ac ecinN — 
{ 1909 2 £ £ £ % 4 
| May 19 38,487,066 

i 2€ 38,143,372) 
i June 2 37,302,532, 
| 9 38,318.699 659,000 in| 


| 
> | 
| 


| ff 


29,200,965 55,939,270 45 ofn819 a7 T1001 494 24 
56,850,156, 47,581,159 27,219,292 at 
29,588,970 57,351,152 48,840 223 26,163 562 45 
29,401,545 56.175,964 46,482,567 27,367,254 433 — 
065,490 57,727,479, 46,160, 845 29.262,27*) 502 — 
377,665 58 299,718 46,075 975' 29,931,489 aiflo 
30 209,980 70,806 289 59,180,716 29,313,222) 41 
30,191,710 60, 131,679) 48,686,445 23,367,781 | 484'— 
14 41,000,992, 129,0000ut 29,909,405 56,507,433 44,915,478 29.541, 587, 524 — 
21 40,746,378 200000 out! 29 876,465 56,28 689! 44,940,829 29,319.913, 52 — 
26 59.255,669;1,078,000 ont! 29,848.280 54, 269.183! 44,384, 748'27,857,389) 518 — 
Aug. 4 38,574 280 406,000 in| 20,207,420 52,872,381 Steen: 128)\26,516,860 503 — 
1139, 140,209 484,000 in 29,754,875 55,594,347) 43,761,971 27, 835,534 514 - 


_ 


| 16 39,877,763 
23 40,859,054) 
3 41,073, 202) in! 

7 43,109,492) 11,058 000 in) 


Se 


al 


ol 


| 
| 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


ee 
i 
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le period of aon years sosvengenting with the present date as | 


| well a as ten years back, viz. 


- 


| Ateorresponding date Aug 16, Aug.15, Ang. 14, Aug. 12, Aug. 11, 
| w.th the present week. 1899 1906. 1:07, 1908, 1909. 

i - - alt ae § Paes 
| Circulation excluding t & z t 2 

| Bank post bilis) . 23,601,269 29,345,940 29,525,799 29,754,875 
Public deposits .......... 9515111 6640418 5,145,638 9,302,461 
| Other deposits..... $2,106 005 42,617,565 45,546,992 44,291,886 
| 


Government securit 15,972,452 14,573,604 15,532,295 15,365,672 





| Other securities ..... ; 7,955,376 27,934,537 27,757 982 28,396,299 
| Reserve of notes and coin 22,274,573 25 831,957 24,058,991 25,475,113 27,835,234 
| Coin and PEncnccoses 54,196,858 37,055,197 35,854,881 36,550,902 29,149 209 
ae of reserve to “ 
| SED cccacnccccscse 62% £OR% £0 508 514 
| Bank rate of discount . sh® a? rs % - ae 
Marketrate, months’ bills 3 3 4 4 le 4 ly 
Price of Consols.......... 106+% 8 ie 8it¢a 862 844, 
Price of silver per oz 27tid Sed Sl¢zd tga 2340 
Average price of wheat.... 24s 8d —s- Ws 5d 33a Sd 3ls 6d 445 9d 
Exchange on Paris (short) 25.25-30 25.17#-20 25.15-174 25.15$-163 25.174-20 
— Amsterdam (short) 12.24-34 12.13-2  12.:12-24 12.14-12 12.132 
— Hamburg (3 months) 20.73-77 | 20.60-70 20.76-60 20.56-60 2057-61 


cl | saring- ‘house return . - 184,525, J00 251,409 000 205,564.00 208,132, 200 21 9,927, 


The amount of the ‘‘ other deposits ”’ 
securities,’ 


compared with the ‘other 
’ showed in 1899 an excess of {10,089,627, ard in 1906 


an excess of {14,150,629; in 1907 an excess of £14,712,815, and | 


in 1908 an excess of £17,809,010. 
£15,895,587. 

In the corresponding week of 1906 the Bank rate 
cent. 
abroad, and some anxiety was felt about the autumn 
the market rates for three months’ paper harde 


In 1gog there is an excess of 
was 2!2 per 


demands, 
ening to 3e-3! 


About half the gold offering in the market was taken for | 


per cent. The Stock Exchange settlement absorbed a good deal | 
of credit, and the Bank lent to the market at 4 per cent. Weekly | 
loans were afterwards easier at 214 per cent. The Stock Ex- 


change was fairly cheerful. 

In the corresponding week of 1907 the Bank rate was raised to 
4% per cent. The matket was fairly well supplied with funds, 
and day-to-day rates were quoted at 3 per cent. Discounts have 
been harder, and were above the official minimum at 4', for 
three months’ bills. The tone of the stock markets was un- 
settled. 

In the corresponding week of 1908 the Bank rate remained at 


214 per cent., money continuing very plentiful. Loan rates were 


steady at 4% to 1 per cent. for day-to-day and 1 per cent. for | 
weekly borrowing. The stock markets displayed a firm tone with 
marked buoyancy in Americans and mines. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 



































Country 

Weeks Ending Town Clearing. Clearing. | Total, 

1S09. £ £ £ 
January 1 to June 16 5, tye = = 492,0:7,300 6,163,576 000 

June B3 cccccescces 201.6 18,858,000 220,555. 
30 ccccccccece 300, big ‘000 20,221 000 320 837,000 
July 7 cccccccccee 278,527,000 25,385,000 303.912 000 
14 ccccovccese 258,456,000 21,362,000 2/9,818,000 
21 cccccccce 228.835,000 22,704,000 251,539,000 
98 rccoccece o 192,766,000 19.563,000 212,329,000 
August @ éetscaxavaus 259,633,000 16,871,000 | 276,504 000 
. TE cccecccaccas 195,925,000 24,002,000 219,927,000 
Total, 1N9 ........eeeeeee 7.588,014,000 | 660,98 3,000 8.248.997,000 
Corresponding total 1908 . 6,844.452,000 662,453,000 7,506,905,000 
Iicrease or rease in{ + 743,552,000 — 1470000 + 742,092 000 
TEED cccccccss euanne ij= 10°37 % 6 = 022% = 988 &% 
coscsece 11,056,C96,000 1,064,266,000  12.120.362,000 
ee 11'656.960.000 Saikano 12,730. 95.00 

Increase or Decrease in — 600,854,000 — , — 

7 sbseewecewans "{ 515% |= 085% = 4739 % 





“ Pourths ” of the 




















Stock Exchange Pay Days. Consols Pay Days. Month. 
ne an ee a ‘Date. | Date _—" 
M908. } | 1908. £ 1908, z 
Jan 14 to Mar. 31 13.53.00 —— 1 47,459,000 Dec 4 37,527,000 
bi, . paeoecas | l 
- TPs cecse gene 81,644,00 Jan. 6 49,983,000 Jan. 4 49,503,000 
May 153..cccccce 92.840.000/\Feb. 3 48,662,000 Feb + 45,395 000 
Lxbasanee 95,8L7,00C March } 59,656,000 Mar. 4 38,107,000 
Jane L.cccccees: 100,912 00 April i 71,000,000 Api. 3" £0,068 UO 
beoceeeeve 97,€92,000 May 5 57,744. May 4 39,523 
Paly Wacccceces 89,021,000 June 1 66,885,000 June 4 $1,344,000 
ie scent 91,587,000 July 1 71,599 000 July 3* 38,832 000 
Aug. 6  43,331,000Aug. 4 47,569,000 
Total, 1909 ..... |  1,246,795,000 ee 468 810 Ox oe | 338,341,000 
Corresponding i 
total, 1K8... 979,521.00, .. 45749400 es 3 00 
Inc. or Deo.j + 31727400 .. (+ 11,4600 .. + 19,426,000 
in 1909 «eee = 413 % oe ‘= 248 & z= 6c3 % 
1 ee 645.046,000 .. 456,667,000 
TT... ea s75000 "822 273,000 ee €31893.000 .. §42,513000 
Inc. or won “tic 49,773.00 ee + 13.153,000 .. — 85,846,900 
in 1908 .. 821% - mw 206% me 15 BG 


. The“ Fourth’ ” fell on  Sundsy. 
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| NATIONAL BANK OF BELGIUM. | 
PROVINCIAL CLEARING RETURNS. | ‘ ——jaa5, July,  Aug.6, ian ——— | || The su 
zr ; 4909. | 1908. ) ine. or Vee. AssETs. — | = = v—— aah Your | \ day durit 
TT aera | capa aan Coin and bullion eeeeeere 6,484,000 6,354,000 6,148,000 > 130,000 + 3% \| i ia . : ad 
2 £ £ | £ 1 % Otber ——— apeaneee 23,757,000 24,597,000 22,981,000 — 860,000 + 756.009 || i 
MANCHESTER— | | ~ JABILITIES. \} \\ 
Jan. 1 to July 31... «/64,459,800 176,085,800 —11626000 6 60 | sotes in circulation ...., 29,773,000 30,657,000 29,249,000 884,000 + 5240 || | 
Week ending Aug. er 5,935,300, ; 900 + 148,400, 2:56 | Current accounts....+-+ 3,451,000 3,007,000 3,701,000 + 444,000 — 250.000 \ | - 
ETT NATIONAL BANK OF DENMARK. —_—i, 
1 | . ° Bank rate 
Total to date... - + 170,395,100 181,872,700 —11477600| 651 7 July 31.) June 30, | July 3, = a Market rate 
a _—$—$$—| — 1909. | 1909. | 1908. Month, Last Year, | pe 
| SsETS. | é£ | | 4 month 
| 662 | Soin and bullion.....-.- 4,077,000. 4,075,000 4,448,000+ 200~ sn \} 
Jan. 1 to July Sl.coces 112,992,200! 106,973,600 + 6,018,600 - | 4,721 50 000 4.212.000 —_ 332 oo | § month 
Week ending Aug. 7 -- 3,465,900) 2,653,600 + 812,300; 30°61 —— i on 721,000, 5,055,000, 4,212, 000 + ba | coan:=D 
eS | a ee foreign bills «-+-++++*: | 577,000, 814,000, 721,000 — 237,000 144,000 | 
Total to date.» +/116,458,100 102,627,200 46,830,900, 625 Securities ehiianet “| 249,000 246,000, 190,000 + = 5,000 + 58,000 } o 
LE —_—_— LIABILITIES. | 
| Notes in circulation ..--| 6,727,000 7,233,000 6,710,000 — 506,000+ 11; | 
SIRMINGEAM— an 33 302,000 +1,169 490, 351 elie ao ceniabaesicth __'gi6.000,_ 1,027,000 _ 755,000 — 211,000 + alan | i a 
Jan. 1 to July Sliccecs| 34,471, | ’ +4, ’ | r 0 7 ae \| 
Week ending Aug. 7 .-| 1,265,400) 986,700 + 278,700, 28:24 BANE OF _HOREPY es | The fo 
i | » } le | . eek. | it | 
Total to date. eevee e| 35,736,800 34,288,700 + 1,448,100 4 22 AssETs. £ | £ | & £ _ | 
| —| —— ———— | — | Gold... -s-srnnsrrrarss 1 765,000, 1,793,000, 1,770,000 29,000 Sta | 
WEWOASTLE-O -TYNE— | Balanc abr an | 
7 491,100) 1:84 foreign bille ....+e+++- 1,416,000 1,526,000, 1,292,000 + 90,000 + 127,00 | 
Jan. 1 to July Sl.cceece| 27,048,900) 26,557,800 + ’ | Foreign Government se- j } 909. 
Week ending Aug. 7 --, 910,300) 820,800 + 89,500; 10°90 | © curities ......--- *°° 620,000; 620000, 555,000. + S500 )) april 23.. [2 
emma es Discounte and loans ..- 2 756,00C' 2,788,000 2,614,000 — 52,000, + 142,00 1} wl 
. IABILITIES. | id 
Total to date...+++| 27,959,200) 27,378,600 + 580,600) 212 Notes in circulation ..-- 4,216,00C| 4,260,000 4,160,000 — 44,000+ 56,000 7 
_ | Deposits at notice ..---- 480,000) 464,000) 545,000 + 16,000 — __ 65,000 21..i1 
a | | | BANK OF SPAIN ee 
Jan. 1 to July Sl..--+s 18,270,60C| 18,405,500 — 134,700} a —eee———— OF Oe ee ——— | dune 4.0 
Week ending Aug. 7 -», 515,000) 565,000 — 50,00€ q Aug. 7, | July 3h Aug. 8, ast oe | n..f 
[ane sana —\|— AssETS & £ cnt) a ee | 2. 
Total to date..-+-+. 18,785 600' 18,970,300 _ 184,700 09 i mashes ie ee 16,008 ,00C 16 002 000 15,680,000 | + 6,000 + 328,000 July : ‘fi 
esr aaa te Sates: =< en pubiianet MAE toc scsnant-e08 ¥0'793,00C | 32,134,000, 27,057,00C|— 541,000 + 4.73508 we. 
The prinsion’ items in the letest weekly accounts publishes | foans and discounts .... 34,349,0X 34,864,000 56,8 36.000 + $5,000 — 1,887,000 | 16..| 
by the leading Continental and the New York Associated Banks | spanish 4% stock ig 13,779,000 13,779,000 13,779, ‘ “ \ 30. 
i i i , Oo : } j 
are compared below with the previous statement and with the i, oo B® 600,000 6,000,000 6,000,000. | Ane 6 
corresponding statement of last year :-— T raBiLiTiES. 
BANK OF FRANCE Circulation......++++++-: 68 073,00C| 67,591,000, 65,357,00( + 482,000 + 4,716,000 | eThese 
° j nt | on bi 
: i fen ee Pepeounte and curren. 19,950,00 | 20,038,000, 19 033,00. \—- 98.000 + 917,00 | oa bills fo 
Comparative Increase | ~ — 
| ang. 12, Aug. 5, Aug. 15, ___ oF Deorense. BANK OF RUSSIA. - | Thet 
"7903." | 1909." 1908. Last ast —i en | idated / 
Sl ieee a ee Week. | July 23, July 16/29,| July 23, Last rast Year Gold 
Asszrs é £ £ ” ae. ~ | 1909. Aug. 5. Week. - : 
Coin and bullion—Gold 148 102,000 147.935 000 128,845.000 + 167,000 +19,257.000 ennai } -?. ¢ 2 | & jae 76 
= Bitvet $6,002,000 36,028,000 $6,250.00 26000 2480 | gaia ea 115,707,000}124,055,000 105 725.000 —~ $16,000) + 9,984,000 somina 
Government securities .. 15,704,000 15,704,000 15,704,000 ie : oo sepenmssagoreseee t= 13719, 300 13647 9001 12,023,000 + 72 000) + 1,696,000 \| 6 
Discount and advances.. 43,114,000 45,505,000 48,322,000 —2,389,000 — 5,208,000 Biiver and subsidiary “Soin 8:820,000) 3'970.000| 7,994,000 — 50 200 + 826,000 | yen, 7 
aoe i on 26,608,000) 26 604,000, 28,030 000 + 0: — 1,422.00 | Silve 
ee cngocencnnneesees 197,953,000 203,336,000 189,019,000 —5,383.000 + 9,934,000 | Securities and short + - 
Government deposits...., 8,616,000 9.461,000 8,842,000 — 845.000 — 226,00) Other teens = er 10,734,000| 10,931,000 11,815,000 — 197,000 1,081,000 | months 
Sere epaate sess.) 25906.000_ 26095000 2251800 + S0DON + SATE —.... elonging |. 7,071,000} 7,087,000] 8.191,000 — 16,000|— Lime | Mexics 
Miscellaneous ...-+++--- 4'253,000, 4,941,000| 6.175,000 — 688,000) 19 | oo 
SWISS NATIONAL BANK. pier Selances due by! aus wale || discout 
ee July 31, ; Aug. 10, Last | branches and treasuries 3,660,000) 1,184,000 1,843,000 +2 00) { Me: 
siaaiii oe | SP | _ wale oe Jaa 572,000\187,417,000]179,794,000 + 1.155.000 + 8,77808 ing th 
—Gold 4,768,000 4,769,000 4,304,000 — 1,000 + 464, LIABILITIES. | eee | aoe mene | meee —_|————— bs 
om sae — 766,000 761,000, 9 395,000 + 5,000 + $5000 Notes in circulation ..--. 107,304,000! 104 934,000 100,542,000 + 2,370,000, + 6,762,000 tion 
Discount and advances 3,510,000 3,615,000 2,094,000 — 105,000 + 1,416,000 Capital of the bank....-- 5,500,000) 000} 5,500,000 ee * B costar 
Liapiitigs, | Deposits and CUFFent 9) «> 168,000) 48,816,000 — 256,000 + $0964 i 
Notes in circulation... 735099 S77 500 5 OO 00000 + 2 O00 Seeeenanenns 3----- Ba 97.217,000) 15,839,000 — 306 090|+ 1,072,000 | Sequ 
Daperite on --02n2ee tc) + 100,000 + "98,000 | Tietellameous «........-) 6700000 1215/0001 7,247,000 + 185,000)— 547.02 | they 
- Balances due to branches Ve 
catenin _austeo-s0neam*= — Ga- SE GEEEIETED «a0 0050" vs 1,083,000} 1,850,000, — 838,000)— 1,60500 | |we n 
ug. . uly od, | ug. . as cn ceneteeeetnte a AE A ae] ae Se : 
. - —. =. West. Last Fone. {g8.572,0001187,417,0001179,734,000 + 1,155,000 + 8,773 0 | = 
SSETS. eT eeictoeee ro 
Coin and bullion—Gold) 56,716,000 56,607,000 47,024,000 + 103,00C + 9,692,000 NEW YORK ASSOCIATED BANKS. aaa ” 
_ Bilver| 12,590,090 12,642,000 13,354.00 —__ 52,000 — 764,000 | — , Aug, 7, | July 31, | Aug, 8, | Lass || sent 
Discount advances, &c...| 18,910,00¢ | 21,048,090 24,122,000, —2,158,000 — 5,212,000 1909. | 1909. | 1908. | Week. Lass Som. \) shor 
IABILITIES. } £ \| 7 \ 
Circulation. -.--.-:--: _«+| 81,464,00C| 84,671,000) 78,204,000 —3,207,000 + _3.263,000 | gpecie —— ad a costa 000 £1,900 gs 800 - 97,000 - 5.156 0m | eigh 
Legal tenders .-.-.--+++> ’ | 000) 15, —_ ,000) + 4 tha 
BANK OF SWEDEN. Loans and discounts -.. 72,306 000'270.132 000/255,124,000| + 2.174.006) +17,18200 | inst 
oUCm!LUlUm ’ Ang. 7, July 31, ‘asi. ere - IABILITIES, | __ 1.046,000 ‘| mor 
| 4909. | 1909 i Gast Week| Last Year. ae (inc. U.8.) 9,954,000" 9,882,000) 11,200,000) + T200|— 1246 \\ stal 
eee and ner 4,349,000) 4,379,000) 4,080,000 & 1, geppno | , covermmen’ deposits) . 286,050 000 285,37 4,000 273,704,000) + 676,000) + 13,346,000 1 fut 
Balance. abroad and. \U.8.. Gcvernment de- sana) 446,000\ 1,848,000— 94.000— 1,526,000 he 
to BERT .occcceses 1,700,000 1,576,000 1,351,000 + 124,000 + 349,000 | POSITS «s+ ee eeeeererers 522,000, 000, 1,848, / aan \| unl 
Swedish and foreign | Reseave (Specie & Notes), 76,702,000) 78,194,000| 80,270,000 —1,492,000|— 3,568 he, an 
Government securities 702,000 702,000 481,000 cs + 221,000 | Legal reserve......------ 71,512,000! 71,343,000) 68,426,000 + 169,000 + ert} 
Discounts and loans ...., 8,121,000 8,484,000) 11,027,000 — 363,000 — 2,906,000 | Excess of actual reserve 5,290,000' 6,851,000) 11,844,000 —1,561 000 — 5,540 sp 
IABILITIES } } Excess of actual reser nS ee rr 
Motes in circulation ....| 9,497,000 9,935,000, 9,661,200 — 438,000 — 164,000 | au IMPERIAL BANK OF GERMANY. th 
Deposite at notice ......\ 2,114,000 2,105,000_1,715,000 » 9,000 + _ 401,000 | ———fag 7, | July 26, | Aug.7, | Lest |- os veer | al 
a nn ———- —— | 1909. | 1909. | ; Week. (a8 ' | 
a _ NETHERLANDS BANK. Assets. oo. | ae | | | ed ‘in 
Aug. 7, . July 3l, Aug. 8, ~~ | Coin and bullles ...-...- | 41,145,000) 42,653,00¢ 55,116 00 |-1,508,000 —15 971.0% - 
1909. 1909. 1908. Week. Last Year. | Discounts and advances) 46,652,000 47,551,000 47,496,000 | — 919,000 — 864 
AssETS. £ a & £ £ LIABILITIES. 00 || ft) 
Coin and bullion—Gold 10,534,090 10,554,000 7,704,000. + 2,830,000 | Notes in circulation ...., 76,079,000| 75,284,00C, 74,047,000 + 795,000| + 2,052 00 | 
ae Bilver 3,846,000 3,821,000 4,243,000— 175,000— _ 597,000 Current accounts. ......-| 34,358,000 | 40,605,000| 31,267,00¢  - 6,245,008 + 2,0310% || 
Senaage ent enenes 9,474,000 10,027,000 10,644,000 — 553,000 — 1,170,000 | ee en below the legal maximum £5,957,400, against £1,017,00 | 0 
Motes In circulation ....| 22,968,000 23,384,000 21,689,900 — 420,000 + 1,275,000 nen ian crown | 
Te ccsigeen cnneenuee J "nO a. In the above tables the Reichsmark is converted at 1s; the Austrian cro’ 
Deposite ....---s.+:+--+> 398.000 _460.000_481,000 — 61,000 — _” 82.000 | gy 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 pot £, the Norweriad || i 
BANK OF ITALY. | kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £. Americas 
———_—_—_—_——j sy 30,1 July 20, | Jul rae ne : currency is reduced into English money at 4s per dollar : 8 
‘i | 1808. ; 1903. '\ “Yous. Week. Lest Year. | ——_ and Loan Market.—Rates 10 the pi it 
SSETS £ £ : > . ys’ bills | 
Total cash .....0+++++ «| 42,926,900 42,939,000) 41,206,000 — _ 33,000 + 1,719,000 Soak . ae ne unchanged, and three me” t " while || 
Inland bills .......-- ***| T6'789,00C 16,495,000 14,836,000 — 706,000 + 953,000 ave been taken all the week at 2} or 2ye Pet TU aay 
Foreign bills seseseeesees| 2958000) 258 000, 2,847,000 + 15,000'— 292,00 | money has been borrowed at less than 1 per cent. Thursday $ | 
ee eed eee! - 5 oC . 2 ; 7 i 
Rerefe tcc | damm, Beas ie — ABT Sgt | Bank et aac ee asa, Public Deposits, and bullion bad |) | 
Other eocaritios seein le be 1,490,000 Pak ae by £565,929, Public Deposits were larger c | 
LiaBILITIES. 2,062,380, while note circulation had fallen by £452,545: . 
Nove circulation .....--- 55,755,000, 56,121,000 55,593 000— 366, Per ‘ Y £22" 
Current accounts.......- 5 p81,000 0826 000 3,167,000 + aD “ — that the reserve had increased by £1,018,474; and its ratio to 
Deposits at notice ...... 4,849,000 5,201,000 5,234,000— 352,000— 395,000 liabilities was 14 per cent. higher, at 51% pet cent. 
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The subjoined table shows the rates quoted from day to 
day during the week :— 


| August 14, 1909.] 
| 
|- 




















i | 
wt Sat. Mon. Tues. Wed. Thar. aes 
| | ae 
s is tS % _% 
|| Bank ra vos canecesscasesaeees ns @ @ 8 
aon isco 
|| Mas eys' bankers’ drafts ........ ee 2 
S months’ GO...eeeeeeeeeeeeee 1 at igs lgs 1 l i 
| 4 months’ dO....--eeeeee-ee oe AB 1 if le l 1 
6 months’ do.......- GOcccveces * 2% 2 2t 4 2 
Coane: ony enue Seeccecscoce Se eiesie sa 1 1 % 1 
ey iat Sethe. 24 2 iw 3 &@ B & 
{ night (at las 
rene sllowances : —Banks . 1 1 1 1 ih 1 
iscount houses at call........ a 1 iI i 1 1 1 
| At notice eeeesccceses -seces eee dd 1; 14 it = 1¢ lt 1: 
The following is a comparison with previous weeks: — 
| ; 5 Bank Bills. | Trade Bills.* 
} | pene — a 
gs 3 Months. 4 Months. \6 Months. |3 Months Months. (8 Months. 
__| ——.| ——_—— -| tli iattremmettetnelpacttanin cael 
| | | 
| 3909. | S@1. % | % ie. 2 % | & | % 
| april 23.2 | 2 |i lS a1 2/1282 23/5188 & 
i| 30.11 i i 1 1 |] 3 if 
May 7..)2 2 1 | 1 1 | 1 2 
pen aa 2] [lye # |] Pt ee 2 
21../1 1 vs) 1 ji j1 lk 2/2 
28..14 2) 1 | 2 ig 23/1 412 23 
| June 4../15 1j 2 | 3 24 2 2 
11../2 1 | 2 } 12 2 2/2 } 
18. lt 1 j 1 |2% %/ 2 | 2 4 
le | J 1 | 2 /% 4/2 2 
| July 2../1 lg ie 1 | 28 1] 2/2 2 
9../1 . 1 2 11 | 2 
16..|1 1 1 | 23 | 2 4) 2 | 3 
23..{L 1 m1 24 7 2 (2 | i 
ee 2 2 2 
| Aug. 6../1 1g 1 | 23 4 2 3 4 3 
13..11 a a 1 23 27 2 |% 4 | 2 3 
| 


| * These rates range from those current on n the very best paper to those paid | 
on bills for which the Bank rate is usually required. 


| The tollowing is from Messrs Pixley and Abell’s Circular | 


‘| dated August 12 :-— 
| Gold—Bar gold, fine, 77s 9d per oz standard; United States gold 
- 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
1 nominal; French gold coin, 76s 4d per oz nominal; Japanese 
| yen, 76s 4d per oz nominal. 

Silver—Bar silver, fine, 234d per oz standard; 


Mexican dollars, 
i discount. 


nominal; quicksilver, £8 5s od, 3 per cent. 


_ Messrs Samuel Montagu and Co. write as follows concern- 
| ing the silver market :—‘ The immobility of the daily quota- 
tion stands out as the salient feature of the week under 
review; we do not recollect a parallel in recent years. 
Sequences of three days’ prices fixed alike are not unusual; 
they have occurred several times already this year, and 
we notice in September last year a run of four days 
with unchanged rate. Often such a fact indicates little 


sent conditions it is certainly significant that the price | 
should be quoted without alteration for as many as 
eight successive working days, namely, at 234d from the 4th 
‘instant until to-day. It doesnot spell stagnation, for business 
| Moves on a substantial scale; 
\ stability for there are forces existent which may at some 


Unlike the keen watchful attitude of two fairly matched | 


| antagonists—accumulated stocks pitted against trade pro- | 
| spects in India and China of exceptional virility. Meanwhile, | 


the spectators, who on other similar occasions are very often 
/also speculators, see such an equal match that they are 
Indisposed to back either—in other words, to * bull’ or ‘ bear’ 


until the game is more advanced, and the strength of the | 


Opponents can be better estimated. The quotation to-day 


|| Or ash and two months is the same as when we addressed | 
| Ou last. 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and the applications 
amounted to Rs. 7,121,000 at 1s 3 29-32d and 1s 3 143d, 
|| The following statement gives the result of the sales from 

| the beginning of the current financial year :— 


Rs. & 


April 1, 1908, to March 31,1909 ......+2 213,094,188 .... 14,144,545 














| 
| April 1, 1909, to Aug. 4, 1902 ........00+- 131,477,217 8,741,723 
Week ending August 11, 1909.........+. ° 3,000,000 . 198,828 
134,477,217 8,940,551 
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ditto two | | 
| months’ delivery, 234d per oz standard; cake silver, 25$d per oz. ; | 


else but an inert and restricted market, but under pre- 


it is no guarantee of future | 


future date materially deflect the price; the situation is not | 


349 


Allotments since last week :— 


Rs. ; 
Wednesday 1,817,000 in bills on Caleutta ....... ‘ At ls 34 29-324 
~ ude 973,000 ., “ DEGREE - weemssceee About 42 % 
- a 210,000 in transfer on Madras........ { At Is 3 29-524. 
y About 42%. 
pees 16,000 in bills on Calentta .... .. ---. Atls 3 4ad 
Thursday eeeuee 20,000 ,, eo COMB nccncen 5 MS tad. 


The amount to be offered next week will be Rs.2,000,000. 


FY 
| The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
a 





a 

ae Ms .... 2 
 Deesece cesccesccees coccee 23h 20. 236 
it ieee Meawuavemnnbe ecie- dace 
ong it hdenakaiaaiaacaieas ee 
sig Eebsee akan aidmannds ie ER, cen 
wo BB eencacepensenenceseenese 23 cece 23% 


| 
| The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS, £ WITHDRAWALS. £ 
DEO, Se sb daedeucd 61,000 Nil. 
—. eee ‘o 5,000 | Net influx............ 347,000 

| Tues., Malta ecu 15,000 | 
| Wed., Bars ‘ 122,000 
Malta ........ 5,000 | 

Thurs., Bars ........ 80,000 
| |, E’rance...... a 6:000 | 
Fri., Bars...... ase Ge 
347,000 347,000 


Tenders for £3,000,000 in six months’ Treasury bilis were 


| opened on 11th inst., and the total amount applied for was 























| £8,793,000. Tenders at £98 17s gd received 39 per cent. 
|}and above in full. The average rate of discount was 
| £2 3s 11d. The following is a statement of the Treasury 
bills outstanding, exclusive of those issued privately :— 
Average | 
Date. Amount. Rate of | Duration. | Be to 
Discount. y: 
| 1909. £ gs 4| | 
| Mar. 22........ 2,000,000 112 4 | 6 months/Sept. 27, 1909 
Le Beevecces 3,000,000 1 5 6 6 months}Nov. 10, 1909 
FORO: TE ceossei 1,700,000 117 7 | 6 months}Dec. 19, 1909 
| June 235....... s 2,500,000 1 8 6 | 6 months/Oct. 28, 1909 
|July 5........ 5,000,000 116 7 | 4 months/Jan. 10, 1910 
| July 22......... 35,000,000 117 6 | 6 months|Jan. 27,1910 
|} Aug. 4....ee.. 5,000,000 2 3 8 | 6 monthsiFeb. 9, 1910 
| SE, BB hn ctccies 5,000,000 2 311 6 months Feb. 17, 1910 
ma 
Lic anes 21,200,000 | | 
LONDON COURSE oF EXCHANGE. 
nbnindniniaineuoupioa a ‘een 
Price Negotiated on 'Change. 
On | Usance. ——— = 
i Aug. 10. i Ang. 12 
S  eneiummmentapenieeemnent atone wt saan - — ES 
Wi idcknncvcsaccsctensavasins Cheques 25 i74 25 20 25 17% 25 20 
DERGO  cccccccccccccccccccccecs 3months 25 274 25 324 25 274 25 32h 
| EE: sccossscegeneenpeei do 25 282 25 25 at 2 332 
BERARETEIED 2 oc cvccccccceccecess Cheques 12 13 12 2 12 13 12 2 
| FR ec ceteccctcccccsodes Smonths 12 34 12 312 3 12 & 
| Berlin. ..ccccseceesceccecerceees 2 20 57 2 61 2 57 W@W 6l 
| BEE a ccccccccecesccessnces e 2 57 #2 6l W@W 57 2 Gl 
| Frankfort .........c+eceee oa: a 2 57 2 6) 2 57 20 61 
| Vienna and Trieste evee ” 422 64 6G 24 26 
ed vicumecbehaneesinans | ,~=—s«| 25 37h 25 42h 25 37% 25 42h 
| Bt Petersburg ........sceeceses- } es 25 25 25 et 
| MRRREOE ccc ccccccesceddsccccoses | s 25 4 25 25) 
Genoa, Naples, &c, ........ ooo! . 25 474 25 24 -. 47h 2 524 
oo Barcelona, &c. ......+., s a sere | 423 cota 
| vitgertan’l 2200000200 | as Sal" as Hy! ashy a8 hry 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Scum sithiealibydiitiediasadimatinideeenemmmnmmdiieaiumauats 
| 
| | Rates | Rates 
Latest Latest 
| aco as Usance. | | Dates. >. Usance. 
Paris .......Aug.13 2519 | Cheques Lisbon .......Aug.12) 479d Atsight 
| Brussels ..... — 12) 25°25 Madrid ......| — 13} 27°53 " 
| Amsterdam.. — 12 ~_— Short. as — 12 25°23 ” 
, Berlin newewe — 13 04 ° Rio Janeiro... — 5 15 90 dys at 
DE: . connec /— 12 O38 3 months/ Buenos Ayres —_ a Wdysst 
| Hamburg ... — 12 a | Short. Montevideo... July 19 5igd Wdysst 
| Frankfort ...— 15 ” \Caloutta .....Aug.13 1/348 — 
| Vienna ....|— 13 390 Bombay .....— 15 I er 
ores — 12 9410 3 months Hong Kong... — 13 1l/8td « 
| New York ...— 13 485 | 60 days Shanghai.... — 15 25% ® 





OTHER EXCHANGES. 


| 

i SoutH AFRICA. 
London on 8.A. { S.A. on London. 
Sight .....seeseeees «| Sight ..cccccccccece — 
30 days ..eereeeeees lk os yp SO days .cccccccceee 


, 60 ” eerererereee » ” 


| 90 ” eeeerererenee 24 ” ” 90 ” 
120 ,, 


” «t 

eee eee ee eeee ‘ ” 
: 

eeeeeeeeesee Se ow 


eeeerereeere 38 ” ” 
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AUSTRALIA, 
London on Australia Australia on London. 


Buying. Selling. | Buying. Selling. 
se Cable........ Par. oe Oable........ 101 
98 On Demand.. Par. 993 On Demand.. 100§ 
97 30 d/s ...... -» | 99% 30 d/s ...-+- 1003 

97 60 djs ...... -» | 994 GO djs ...... 1004 


The discount quotations current in the chief continental 
cities are as follows :— 
; in 
Rate. Market. Rate. Market. 
Paris eeeeeve ? Jan. 23, *08) i Genoa....-- z Jan. 27, '08) 3, 
Berlin...... 34Feb. 15,'09) 2 Geneva .... 3 Feb.25,'09) 24 
Hamburg .. 34Feb.15,'09} 2 St Petersbrg 54July 9,'08)nom 
Frankfort .. 34feb. 15,'09; 24 | Madrid .... 44Sep. 24, 03) 34 
Amsterdam . 24July 19,09) 14 Lisbon .... 6 Jan. 9,'08) 4 
Brussels .... 3 July 16, '08' 17 Stockholm.. 44Feb. 18,09) 34 
Vienna .... 4 May 7, '08} 34' Christiania . 4¢Feb. 3,'09) 3; 
Rome ...... 5 Jan. 27, 08} 5} Copenhagen 44Aug. 4,'09) 5; 
Turin eeeenee 5 Jan. 27, ’08} 3+ ‘ 


At other centres the latest recorded quotations are :— 


% 
New York (call money).... 3 Calcutta, Bank min....... 3 
Ditto (endorsed Bills).. 34 to 3g Bombay, Bank min....... 3 


The following are the standards for gold points of the 
principal gold exchanges -— 
. FRencH. Marks. GErRMAN. Dollars. AMERICAN. 
bP. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
ia . mille agst us 


20.43—Par 4.867—Par 
20.33—5 p. mille agstns  .827—8 per mille agst us 
The latest exchanges are :— 
French ‘‘cheque'"’ exchange 25f 190, or 13 per mille agst us 
German short exchange .. 20m 45pf, or 14 per mille for us. 
New York exchange 
** Cable transfers’' ..-..........-$4.863, or par. 
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‘August 14, 1909, | 
THE STOCK MARKETSs. 


TICKET. | | 
August 25. August 26 
September 9. | September 10 
In spite of the great heat and in spite of the | 
business on the Stock Exchange is for Augus 
and the tone in most of the markets is noticeably Strong, | 
The recovery in trade which is unmistakably proved by ie | 
Board of Trade Returns for July has imparted a feelin of | 
cheerfulness to dealers in the House, atid it is especially | 
noticeable that the United States has increased its pur. 
chases more than any of our customers. This collateral 
evidence of the American revival does something to justify 
the rise in Americans, but we must repeat our warning that 
reviving trade means dearer money, and that a market which, || 
like New York, works almost entirely on borrowed money can 
scarcely maintain its record prices after even a sinall rise ip 
loan and discount rates. As it is New York is sending Prices 
up by leaps and bounds, and making one record after another. 
The Home Railway market has also benefited from the 
Board of Trade Returns, and the attitude of the directors at 
the Great Western meeting on Thursday has raised fresh 
hopes of co-operation between the South-Western and the | 
Great Western. Prices are consequently firmer. 
We are informed that the Stock Exchange will be closed on 
Saturday, August 2rst. 


Accov NT. 


———— 


holidays, | 
{ quite active, | 


British Government Securities.—There is very little 
to record in the Consol market this week. Prices have moved \) 
up and down within fairly narrow limits, and for no very |! 
obvious reason. On Monday Consols had rather a sur. 
prising fall of #;, and on Tuesday they fell another }; but in 














HOME RAILWAY TRAFFIC RETURNS. 

















a 


Div. % Receipts for Week 
Revenue 2nd Half, 1908. Ended August 7. Trafic (Cost Aggregate Receipts this Half-year, Aggregate 
ERO Ez $23 g ™2 per Mile & Rotel Miles Open 
“3 =a e of Railway. oa.| Sh | fu r mie ; a 7 

Gross Work- Fixed =S = Dene & Sieg ee ese 25 &S.s Week. = 3 Passengers, &c. Goods, &c, —«Mh/8 Half-year, 

Re- ing Ex- Ch'rges .~* >™ 23 183 eg tse 1909 1905 _-Mille. | rene eenene: et on 
celpts. penses Ss &= a ees - | $1909. 1908. 1909. 1908. 1909. __ 1908. | 1909. | 198 
£ £ £ % | % _Eneuisa ano Waisa. £ £ £ £ £ + £ £ £ z £ £ { 

‘ 44,663 31,241'3 3 BakerStreetand Waterloo... a 2,770 2,650 651 623 790,400 .. an e ae oe 15,430 14,480 & & i} 
407,541, 243,539 94, 4 i Cie sn ba nekine -.. | 14,595 11,782 174 162 74,356 1534 a Aa ‘* ae 72,158 78,620 66, 6 
65,373 809 26,15€ nil. nil. Brecon and Merthyr...... 1,134, 1,476) 2,610 2,608 42 42) 36,534 134 4,359 4837 8315 8,079 12,674 12,910 61) @ 
182,910 124,558 68,099 nil. nil. Cambrian ................ 031 2,273; 10,304 10,909 35 39 28,287 2 a i a 46,382 46,217) 280 23% 
198,542 848 41,516 3 | 34 Central London .......... i a 4,635 6,648 7411155 672,456 62 ms se nbs ne 26,180 35,955 6b §& 
94,066 67,242 31,839 . Charing X,Bustn..aHamp .. s 3,695 3,515 477 453, 702,772 .. ce . oa Ke 19,185) 16,535 7% 8 
86,698! 40,415 36,096 14 14 City aud South London .. : (3 2,985 2,976 411 410 448,590, 32 we ; ‘a ue 15,421 14,445 7 } 4! 
253,032. 132,705 108,014 | "pee .- 5,96 12,136 11,439 87 82 ; 47 27,344 28,93 40,064 33,800 67,408 62,734 139 18 
2213,716 1446,120 882,561 nil. nil. Great Central ...... ‘ 83,000 82,700 136 135 70,300 214 | 148,609 151.300 276,900 266,800 425,500 418,100 609 600 
5220 685 1971,513 887,350 1 | 32 Great Kastern .... 06 154,206 139,700 lil 115 47,149 63 404,500 414,000 219,100 221,600 623,600 655,600 1,2024 1,202 
3303,645 2082,090' 778,918 4 4} Great Northern 77,270 54,130 131,400 133,60) 131 139 51,750 ~ 341,93C 355,500, 323,120 327,100 665,100 682,600 1,005 9 
38,827’ 21,813 23,029 nil. nil. Great Northern and City.. : 2 1,145 1,160 327 349 770,427 oa in “a ; 6,351 6,378 *4 
145,254) 72,468 54.645 2) 3 Gt. Northn. Pic.&Bromptu. 4,43) 4,430 47 48% 851,430 .. - a re oi 26,045 _25,22C 9 
7297,103 4414,422 1599,755| 34 7 Great Western............ 216,000 93,00) 309,000 306,000 104 10; 42,515 125 891,009 891,000, 623,000 633,000 1,514,000 1,524,000 2,959 2,929 
316,201 193,224 85, 1 | 23 Hull and Barnsley........ : é 10,770 9,905 115 103 80,087; 50% a me : €0,84 613% 3 ® 
11,699,1840,177 815,585 3. | 3) Lancashire and Yorkshire 97,000 59,891 156,891 155,476 258 163 117,443! 92 363.450 366,785 319,504 306,551 682,964 675,336, 5854 

»435 5132,107 1564,307 42 6% London & North-Western 195,000 114,000 310,000 321,000 157 161 62,093 139 889,000 900,000! 748,000 758,000/1,637,000 1,658,000! 1,9644 1,948; 
2944,367 1772,996 34 7% London & South-Western 98,100 21,800 119,909 120,100 117 116 59,355 134 438,900 436,400 141,500 140,200’ 580,400 576,600 1,019 1,0: 
1807,865' 967,124 459,352 2; 74 Lon. Brighton & 8. Coast../ 72,763 13,912 85,673 85,218 177 174 74,599 109 371,419 364,762 93,462 97,348, 470,881 466,110 4a? 
317,393) 181,725 65,519 3 7% Lon Tilbury, & Southend, 16,677 2,365) 19,043 19,425 235 235 71,821) 108) 75,688 63,771. 13,036 11,958 88,724 75,729 81 & 
§7,803' 31,917, 2,738 6 Maryport and Carlisle... 922 1,330 2,252 2,335 54 56 21,700 140 ion ” ou ee 10,922 11,047 414 4 
376,586, 292,044 119,290 A A Metropolitan ............ 14,279 1,918 15,238 13,935 196 192 179,394 40} 75,286 73,78C/ 5,449  §,253| 80,735 79,033 78 1 
261,874 153,858 128,024 nil. nfl. Metropolitan District .... .. Ba 8,78) 8,229 363 339 256,687 174 s te ‘ a 49,863 45,106 2% 
5293,125 3407,083 902,676 4 | 54 Midland ....... .« 115,000 115,000 232,000 237,000 163 165 48,147 64% | £94,000 619,000 884,000 845,000 1,478,000 1,464,000 1,4074 1,407/ 
6535, 164 |3882,52¢ 1$85,387 si 6 North-Eastern ... .« 93,182 140,221 239,403 237,264 140 139 71,585 125% 440,458 451,999 669,212 641,493 1,109,670 1,093,692 1,698 1,697 

»192, 251,354) 83,003 34 North London... .- 3,882 3,431 7,313 7,391 479 583 242,513 10! 21,972 22,748 18,441 17,567, 40,413 40,315 15) i 
496,548 296,218 122,180 34 44 Gata ann 9,560 13,125 22,689 o3.435 10 me } 44,429 8 { 36,334 = -34,45€ 7.007 95,185 100,691 97,136 > i 
33,160 9,395 22,023 54 5 Rhondda & Swansea Bay 1,951 763 2,724 2,872 .. 9% 40,321 134 5,501 6400 7,828 7,290 12,829 13,689 .. 3 
eon? wesone 32,3537 | 8 |Rhymney ................ fi oe 5,283 5,125 63 67 31,279 2104 a an ™ 33308 31,688 76 «Mt 
1093,629 670'927* ‘+ **  }8.-Bastern & Chat. Rail. 106,382 19,953 125,340 125,982 193 192 .. 7L_ | £04,382 603,524 112,785 105,491 617,167 609,C15 oA 
525,908 295,028 109,750 4 44 Taff Vale herve 9,313 6,220 15,533 16,455 125 134 80,709 794 | 27,563 30,231 64,071 69,900 91,634 100,131 1264 10 

CO > ' 
2166,760 1178,757| 740,415 3 | 3 \Caledonian® .............. 43,761 48,398 94,159 97,830 97 93 69,947 945 7" e - i 94,159 97,850 41d “ 
877,818 514,125 257,582 34 35 Glasgow & South-Western") 21,487 20,727 42,214 44,120 94 92 34,098 60 - i ss ea 42,214 44,120 444 
254,937 130,324, 104,865 Great North of Scotland" 6,930 4,210 11,150 11,650 43 33 21,463 62 al on + os 11150 11,650 336386 
279,006) 159,685 91,735 14 | 1} Highland* ................ 10,831 3,459' 14,290 14,316 23 28 14,852 375 ns 2a i es 14,290 14,316 vi 3 
2407,456 1329,580 919,688 nil. North Britten satieeeaied 40,073 55,141 102,214109,10) 77 81 69,12: 69 a a os 66 102,214 109,100 1,314 1.51% | 
RISH. 

82,443 47,143 489,679 6 Belfast and County Down 3,649 755 «44,404 «44,417 55 55 18,004 19,°77 18,768 4 4 ¢ 93 8 & 

120,008 82,203 49,414 nil. oh Dublin and 8.-Eastern.... 6,357 1,382 7,739 7,555 . : oH is OS 


6 Great Northern .......... 15,264 8,221 23,485 22,243 
44 Great Southern & Western 20,574 13,030 35,614 31,762 
_87,986 3 | 3 Midland Great Western .. 6,33% 5,623 11,939 11,352 


754,563, 434,944 190,329 
136,017) 180,061 





48 44 «(19,309 14 24,226 24,701 7,318 7,455 31,544, 32,156 160 160 
45 4) 16,814 4 


** . “* . -- . 543 
2) 28 12,720 1. 92,085 89,991 8,265 68,015, 160,308 158,007 1,221 La 
19 18 13,875 7 . nr | 68,387) 61,766 ‘S98 SA 

















* From Aug 1. a On Arbitration Preference Stock. 
TS 
____~—s—sC SOLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
=P oo. eo; . a 
== Receipts. Total Receipts. 3s ' 32 al Receipts. 
N E . Pp isis, =3 Receipts. Tota! Receipts. ene t= Receipts. Tot ; 
asias BCom 1] a me 11908." 1909. | 1908 Pt 8G 80“ 1900-808. Se 1909. | 1908. 1909. Lm. 
1A L. £ £ Forsioen. — Con. "a - £ | £& | £ AMBRICAN. — Con; £ a 
Assam Bengal... Aug. 7 14,517 12,089 77,769 66,517 Cent'l. Argentine July 31 85,662 92,561 411,527, 404,876 Baltimore & Ohio! Jue. _'1,949,416'1,087,250 14208705 1472786 
Bengal and N. W. July10 26,091 30,332 26,031 30.332 C.Urug. of M.Vid Aug. 7 8,058 8,189. 45,187, 46,612 Chesapeake & Ohio July 21, 107.231, | 96,159 295,516 275,786 
a Je. 30 73,066 57,933 1,067,266 $75,066 Cordoba & Rosar. 8 6640 4955 35,210 29,995 Chic. Mil. &8.P... May | 913.246) 825,426 10982505 1950827} 
mb uy. B. SO.1. Anz. ,466 117,533 117,533 106,465 Cordoba Central 8 5,590 4,275 149,015 121,8C0 Denv.& Rio Grande July 28 128,260 103,220 388,880 525.5 
MOS vig with 25,966 142,138) 138,066 Costa Rica ......July 3 5,989 4,825 21571, 2.787 Brie .............. May | 859,945, 70,250 9,248,079 9,134,078 
ares oa: July10, 19,662 17,779 27,126 25,453 Cuban Central .. Aug. 7 5,480 4,882 28,067, 25,255Great Northern ..Jne. 927,55) 731,436 10708492 10878497 
_aemee — Aug. Fay 34,880 207,740 180,580 Egyptian Delta. . July 10 6,181 6,400 58,753 65,500 Illinois Central.... Jne. 910,696 872,186 11436001 11899345 
a cific.. 400 294,000 1,726,200 1,552,600 Entre Rios ...... Aug. 7 4,70C 4,300 25,857 25,44 Louievl. & Nashvle. July 21) 174,104 166,943 499,768 4882, 1 
Bast In ian 84,066 103,200 "485,066, "5E6,200 G. West. of Brasil 7 8,963 5,479 300,407 248,019 Missouri, Kansas..Jne. | 346,022) 378,174 157,766 188,176 
g. Trk, 0 an 7 128,371 122,458 687,408, 640,320 Inter. of Meaico 7 $113,400 $122,380 $566,100 $666,82¢ N. Y. Central and 
Gt, Indien "enn z £3,480 66.8.3 286,540 307,302 Leopoldina 7 — 31,506 — 25,965 629,520 676.421 Hudson River .. May 1,483,461 1,298,824 16612924 16560068 
wdien Midland. .| 8,420 11,121 49,653 64,831.Mexican ......._ 7 $165,700’ $131,790 $339,400 $736.30) New Orleans, N.E. July 14 | 9,600 " 9,000 19,400 | 17.0% 
adres BSoatha| sos Mexican Natnal. July 21 $823,186 $860,844 2,532.785.2,514.23 Norfolk & West. Jne. 9,090 430,247 5,865,420 5,792.88 
phratta inj uly1T 41,79 40,250 101,672 103,860 Nitrate Rails.*.. 31” 25,018 24,585 ‘273,774 336,017 Northern Central... May | 196,413, 192,135 2,129,768 2.23% 
ee ent -» Aug. 3,533 4,439 25,081 36,359 Ottoman ......... Aug. 7 6,402) 7,037» « 40,973) 39,423 North Pacific....__ May — 1,090,393)1,020,618 12462610 1 
South > fk. July 10 44,016 45,026 44,016 45,025 San Paulo ...... July® 56,520 39,551) 171,325, 120,045 Pennsylvania... \Jne. | 749,789 586,359 7,495,111 7,970,288 
ee Penje St 4221 3,590 20,559 16,827 Untd. of Havana) 31 13,91t —:10,877' 63,252 $4,428 Philadel.& Reading May | 647,141. 658,986 7,375,509 7 err 
hilt) West. of Havana Aue. 7 4,983 6,051, 25,902 31,531 Southern Pacific ...Jne. 2,079,497'1,852,719 24104581 OCT 
Antot asta a 1 Southern Railway Jne. {1,372,836 1,226,236 15750092 152017 
vis .... Ang. 1 20,500 26,500 672,550 719,061 Ammrican. 8t.Louis&SanFran. May | '597'936, 474,997 6,959,565 9,676 
B.A. Gt. Southern 8 €5.122 6/,383 11130 395,705 Alabama Texas and Pacific..July2l 43,7 877 127. 
B. Ayres Western 8 28,051 $0,876 239.383. 213.432 Bouthern a : 
B. A. & Pacific ... 7 66,345 67,284 370,496 


| 33, 46,304 . . 
sesaee July21 11,822 11,990 36,065 35,269 Union Pacific ....|May __|1,303,557'1,169,318, 14377256 13981608 
£81,393 Atchison Topeka Jne. — 1,620,500 1,266,123 18355143, 12123559 Wabash .......... Jaly a” 97,267 " 93,308 288,570 272, 

' | | 
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| the second half of the week, in sympathy with the improving 











“ Making-up *’ 


tone of other markets, the price rose again, putting on yy both Last Week. ‘Tedey oo Fell Joly 77 Angl0. 
on Wednesday and Thursday, while to-day (Friday) Consols Lancashire aad Yorkshire . ... 92 we | Aen + RL. GOR.. 932 
close yy lower on balance, at 843. Movements among other fonhen Coe - y ae te t= eat 25 
wilt-edged stocks are rather rare, but Irish Land is down }. | London and North-Western .. 1374 38h 3. + 8. 37d 8 
e . we issues are firm bw ancien ee — Ax 1. + Ig .. 132 «. 334 
oloniz , e nso sees we sete» aetna 
’ : ea s ‘ ats —______— | Metropolitan District ....... e 174 we int - «eo in ° ik 
'- -- CLOP#ING PRiCes.— = -—— | Midland Preferred ......... coe 64 - 64 + ¢ +e 63h... & 
| Last | \ i { Move- Do Deferred Hee teat ee weeeee . 583 ** 58 rv 3 oe 58 584 
at Sat. Mon Tues. Wed. Thurs.|Frid +y| ment. | — ——s Ordinary........ 3le 313 > Lite Bice @ 
cnet a0 iaal | nn meee North-Eestern—Consols ..... - 1309 1993x .. + 3h... 0283... 131 
red. 1923 344 2) 844 8 544 rh B4 fue, Bitnfh 84h 2) Bt — te . “a”... 33% + 3 
Cons. 24%, red ah, tl 8 in B4chys 84h 4] 84g 3 B4chth 841 = - South — BM” cocccccee . ~ i £ 333 24 | 
Guar.2 b ried Oe | , : - 1 on « St : 88 i os ‘ oT j Fass é | American Railways.—\\ hile the London Stock Exchange 
— Gov. 3% Stk! 963 73 wt set 1) 083 Rta AR wan -- | has had its energy impaired by a temperature of 86 deg. in |, 
Bask So. roa, 193i = 1" 98 i 98 4 973 8} 973 8) 93 4 93 4 the shade, New York has been unusually active. Prices have 
Mae Water B4.3%B al ix 1° aX ar s a1° 3 se Ar = : - : risen sharply, and in spite of some uncertainty in the middle 
e , P ; : : 


! 


Foreign Government Securities. — In the Foreign 
market there has been during the week a steady investment 
demand, and prices have generally risen. The tension 
between Turkey and Greece has been relieved; but the con- 
tinuance of the Melilla War has counteracted the improve- 
ment in the internal condition of Spain. Central and South 
American securities have been in demand, though Honduras 
loans have fallen back as the nature of the Morgan proposal 
came to be understood. Satisfaction is felt that the tension 
between China and Japan is lessened. Russian bonds are 
still in demand. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 








-—Closing Prices—, Rise Prices. 
Last Week, To-day, or Fall, July27. Aug 10. 
Argentine 5%, 1886-7 ..... ecoee 1044 «2. 1044 2p + oo TM ce 
brosilian 4% Bonds, i889...... sh i ae a oe 84 4. 844 
B rian 6%, 1892 .......++0. - 105 — ones ec es Oe we ae 
an 44%, 1895......... cocoe «= 9S ee 93 de hk bac ae ee 
Chinese Gold 1896, 5% ........ 5 co §«=5R ce + =F oe LMF oe IM 
Colomb’n Con. Ext.3% Bds.'96 472 .. 48 ee + fee Ghee 47 
bgyptian 4% Unified Debt .... 103; .. 03h «2 + 2%. 103 «. 1053 
| PEERED Bhs cc ccccctecacsccces e 66 oe Ghee. 6s a6: See 
German Imperial 3%, 1891 ... 86 we B54 ce — bee E5h.- 85z 
Greek Mono; ly. eecce eco 48 ee 48 Sexo! 06. 6 See oe 
Hongarian 4% ( ld Rentes .. 954 .. 95 eos bee GH oo BS 
Italian 33 % Rentes ...... one I «. rere ae 
Japanese 4% Sterling ........ else 90 co & Ree SH. 838 
Bo 44% ete lddsagacen Me cw MR cc + bcs Mes 
Mexican Conv., 1899 ......... - 103 ao co + Foe 1044 2. 105 
| Peruvian Corp. 6% Debs, .... GA. ce 97 oo + Gee Sdee F 
Portuguese (NeW) .....++. cece 63 ee §6€6—@S Ses ie 
Rossian Ser. IL., 4% eevee 89} ee 893 ee «s + ef 88; ee a9 
BO © Hn Be ncccccece 100, ce, MG co + dec 1033 oo oe 
Spanish 4% Sealed ..... 954 oe eee 
Turkish 4% Unified ... oo «68 ie le + ee BH Oe DB 
Uruguay, 34% Bonds....... ove ra oo Fy ceo > 1 co TP cc 4 
Venesuela 5%, Dip. Debt...... 514 «2 Sl oe t+ Fee 52 « Sl 


British Railways.—The home railway market still fails 
to attract any measure of public attention, in spite of the many 
recent points much canvassed by professional operators, 
indicating a brighter outlook in the near future. The favour- 
able Board of Trade Returns produced a temporary effect, 
while the extensive economies indicated by the London and 
North-Western report published on Saturday carried up the 
price of their shares, which close ? point higher, at 138}. But 
these influences have been small, and the rather poor traffic 
returns inclined the market to dulness. Changes over the 
week are irregular, the largest variation being a fall of 3 points 
in Great Northern Consolidated “ B” stock. On the whole, 
there is a preponderance of upward movements, and as a 
result of the Great Western meeting on Thursday the market 
closes in a cheerful mood. 

The traffic returns of seventeen principal English and Irish 
liaes show a decrease of £20,347, equal to o’g per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £12,483, equal to 4'9 per cent. For the present half-year the 
English and Irish lines show an increase of £18,382, equal to 
01 per cent., while the Scotch lines for the present half-year 
show a decrease of £26,184, equal to o-4 per cent. The 
latter are calculated from February tst, while the English and 
' Irish compauies commence a new half-year from July 1st. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
August 6th amounted to £38,824, on a total mileage of 426 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of £1,056 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


“amor 
losing Prices— Rise ces. 
an Week To-day. or Fall July 27. Aug.10. 
caedonian eocccecccce erewecese 94 ee 4 oo + 4 ee ’ ee Hs 
6 itra! London Ordinary eoee 63 ee 6l9x .«. + z ee ae 
Great Central Preferred eeoreee 213 ee 2)3 ee re te oe 21 ee 21% 
Greas Eastern ..... sasage ecco. G8 co UD cece co ce . *° = 
Teat Northern D. f eeeee’ 45 ee 4 ee ef “+ @f e 
| Greas Taree 12s ** wet ee + 2 ee 1223 oe 1235 





|of the week, the level of quotations on balance is con- | 


siderably higher. The stocks that have been chosen out for || 
an advance are mainly the Harriman lines and Louisville and 
Nashville. The whole movement is surrounded by vague | 
and rather unsatisfactory rumours, but broadly the rise 
in the Harriman stocks is ascribed to the expectation of 
higher dividends and to the revival of that old | 
story about splitting up the Union Pacific’s assets. 
According to the correspondent of the Financial News 
the plan will be completed when Mr. Harriman gets 
back to New York, and it is expected that there will be an 
issue of beneficial certificates representing dividends received 
by the company from its investments. Whether the story at 
this particular moment is true or not, there can be little 
doubt that sooner or later the separation will be made, and 
the managers will no,doubt take good care to give an imme- 
diate advantage to the shareholders. Meanwhile the rumours 
of higher dividends on the Union and Southern Pacific still con- 
tinue, but they seem to be growing rather less confident. On 
balance over the week Unions have risen 9}, and Southern 


| Pacifics 13, this week’s price of Unions being, of course, far 


the highest ever recorded. In Louisville and Nashville there 
has been an even more sensational rise on a rumour of a 
further issue of stock to the extent of $100,000,000 conferring 
special rights. The change over the week amounts to 143 
points. Other prices are all higher on balance. 

The following are the latest closing prices, &c., of the most 





prominent issues :— “ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week, To-4sy or Fall July 27. Aug.10. 
Atchison Com. ........ceseseee 1222 .. 124 eo + If .. UMB.. 1233 
Baltimore and Ohio .......... 122 co SHR co © Bee Sd ee 123 
IP NS wccusanmecuseesiens 954 96 oo + Bee BB cc 30 
Chesapeake and Ohio.......... 81g SS . + %.. B.. 
Ohicago, Mil ,&8t. Paul,O Stk, 163 1644x .. + 5 .. 18 .. 1662 
Denver & Rio Grande Ord. &hs, sat . 534 ~+ §.. 53 
Do 5% Non-cum, Pref. ..... . 88, ° 914 + Spee 864 .. Wh 
Brie Railroad Com, Stock .... 33x 384 ot 2 TH uo SB 
Do Ist Pref. .......000. eo i ob od tues = ao 
ee ee 46 e 47 e+ 1 we Ah oe BS 
Great Northern Pref. .......... 1574 we = 162 o + %.. 13 .. 159 
Iilinois Central Shares ........ 160x 167 eo + % MD oe 
Louisville and Nashville ..... e 15x 163 ee + uf 1484 .. 155 
Missouri, Kansas, and Texas .. a3 oI .— « © uo & 
New York Central .... ....... 14 147 + 4 19 .. 14% 
New York, Ontario, & Western 52ix SS wrt 3 ot 53 
Norfolk and Western Common $8 98 6d ue - 93... 984 
BPP DONE 2 curbhacdeccuvecenece 93 92x o* i $2 93 
Northern Pacific .............. 159 1634 ww + «64h. 1563 1604 
Pennsylvania R.R. $50 Shares 724 e 733 * Bi 70g .- 724 
Sih onecuionsencapocunah 832... Me w+ 8 794 - 84 
OO. a vedvencceccce an ws 428 ww + 3 383 42 
Southern Ordinary eens eeeeteee 33 eo 343 ovr li « 32 . 334 
Do Non-cum. Pref,......... ‘ 74 oe 76, - + 2 Ts 744 
Southern Pacific ..... SS ! 1404 o> . 139 
Union Pacific Shares......... « 206 2164 ~ + 9% .. 2039 .. 29R 
U. 8. Steel Corporation. ...... 76 795 + 2¢.. 727... 792 
ee 1314 1299gz . + Ip... 129,.. 132 
Wabash Pref. Stock eee ereene . 594 59 or ee 57 °e 594 


Colonial and Foreign Railways.—Colonial Railways 
have this week exhibited a hardening tendency, all the | 
changes recorded being in an upward direction. The Cana- | 


| dian Pacific dividend, which is at the same rate as last year, 


disappointed some speculators who had anticipated a larger 
profit from the sale of lands; but considering the condition of 
trade on the American continent during the year the increasein | 
net profit from railway working is highly satisfactory. Working 
expenses are up, but are more than met by better receipts- 
The closing price is } higher at raz. Grand Trunks, moving 
in sympathy with Americans, showed considerable improve- 
ment, an additional factor being the expectation of a higher | 
dividend to-day (Friday). But this hope was disappointed, as 
the second pref. receives no dividend at all. There was con- | 
sequently a sharp set-back on Friday and the price of all the 

issues is lower on balancesover the week. Foreign Railways 
have been a fairly good market throughout th2 week. Mexi- | 
cans in particular are doing well in spite of the political unrest 
which is reported in connection with the forthcoming Presi- 
dential election. The business in Argentine rails has been |, 
restricted, but prices are in mos_ cases well maintainec— || 
Pacifics being an exception with a fall of 3} points. Cordoba |) 
and Rosario are quoted below last week’s. figures. 
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The following shows the net movement on the week in 





some of the principal issues :— “ Making-np" 
Closing Prices-— Rise Prices. 
Last Week, To-day or Fal!. July 27. Aug.10 
Antofagasta(Chilij&Bolivia(def) 121 .. 1 oo — & oe 118h .. 120 
Buenos Ayres and Pacific Ord. 105 .. 1014 «. — ee +» 103 
Buenos Ayres Great Southern 124 ee 12332 wo — oo 1224 .. 124 
Canadian Pacific ..........+++ ioug oo «41918 of + ec 190 we 192 
Central Argentine ......... jor TN - oe - ae ++ 1044 .. 1044 
Grand Trunk of Canada Ord... 244 «. 24% « — Bee 238 .. 248 
Do First Preference ......-. 106 «. 05h «2 — ee Md ee 106 
Do Second Preference ...... S . S w~ }: awe 
Do Third Preference ........ 57h ne FER ew oh we ect oe =58R 
Guayaquil and Quito.......... 57h «. 58 «+ vo 55h oe 574 
Mexican Railway, Ordinary .. 37, «2 39 « + lpee eo 58 
Do First Preference ........ 130 .. Sih «2 + eo 1294 .. 130 
Do Second Preference ...... 752 oe §©=— 78 we H OBR ef «TE we vt 
Nitrate. .....cccceereccserecere 8 ve 9, oo + - 8 
San Paulo ...... Secsseceees eve o oo + Bh oe 20T oe 310 
United Railways of Havana .. 82 84h «. + 2h... 79 «- 824 


Mines.—Business in the Mining market has been fairly 


good during the past week, and for the holiday season the | 


tone is very cheerful. The position of the market is such 
that a moderate demand sends prices up sharply, and 
advances during the week among those shares for which 
there has been an inquiry are considerable. Kaffirs are firm, 
and close higher in practically every case. Diamond shares 
show marked advances for on Wednesday Paris bought 
largely, De Beers receiving chief attention. Rhodesians were 
active at the beginning of the week, and, after a temporary 
lull on Wednesday, have since strengthened, Chartered 
having been very active towards the close. Among West 
Africans, Taquahs have been the favourite in a cheerful 
market, closing with a substantial advance. Owing to the 
more favourable American statistics for July the prices of 
Copper shares are higher, Rio Tintos having risen 24, and, 
owing to the improved outlook at the mine, Mount Morgans 
are higher. 

The following are the prices and variations of the more 
active shares :— 


SoutH AFRICAN, 


Closing Prices.Rise | Closing Pr ces. Rise 


TRANSVAAL Last To- or | Last To- or 
Gotp Mings. Week day. Fall. Week day. Fall. 
AOE ..ccccccccce +. 5t... 5ax:.— gy) Deer Levers Con.) 
AuroraWest United 14... 14... .. Nourse Mines...... 3yh.. 38 ..+ 
ena Sh + ts — a 102 - 948x..— tr 
UE uc piei oie .. 3 ..— gy Rand Mines Deep.. et Ss 
City and Suburban 24 .. 2s:..+ 2 Robinson Deep(New ae ee 
eT ae aoe 148.. 1¢9.. .. eg “| Central ate pee 
. | BWOBE LICOEP .csceree . oe Nee 
DOW svessse secee lpy.. 14..+ gy | Simmer&JackEast 48.. f..— 4% 
Durban Roodepoort 2h 23... .. |Simmer Deep...... l¢y.. &..+ te 
Bast Rand Prop. .. 544.. 5ix..+ # Van Dyk ........06 1}... 1f.. .. 
Ferreira .......+0. 21 .. 18x ..+ 4 | Village Deep ..... 0 Stee she" 
Geduld ........ cose SRA... Sek... — fy) Witwatcrsrand Dp. ott o She... 
Seltenbals Esta Mi ‘ 14x -+ ds! 
MNSDCTE ..--eeeeee oe Xie oe 
Glencaire iain Ri. ; oi oo Laxp, Diamonp, &c, 
n’s enbu 2th. 2g ..F 2 
bach Glow)...-.. - ae. Oh. + Anglo-French ~, 2h.» 2h + te 
Heriot (New) ..... ith «0. E>? Ol Eee 
i natcasnans “Me Ute | Oe ets | ied a se 
Jumpers ........ eee ee, ine 'S¢ . Ae oases? 
Kleinfontein (New) 2¢4.. 243x..+ + bat Deb.103 ..104 ..+1 
Knight's s.sss.-- a 4.4 ge | De Beere Det ....- 19h «15H. +t 
A ee =" Do 5% Leb. ....103° 11103 1.” 
Langlaagte Estate. . sf oo SX 1. gy Do 44% Exp.Deb. 92 .. 92 .. .. 
Langl Block B lzh.. 1ykx..+ dy | Czploration....... @. tH... 
Luipaard’s Viei.... l4x.. is... .. aaa he inance 2% .. 2)3..+ 4 
May Consolidated.. 1f;.. 14x .+ *& vi 4 Co..... 243.. 249... 
Meyerand Chariton 4x... 4 .. .. HE — sTrnsvi, iu oe re 
Modderfontein .... 13 -- 13kx..+ ty Jagerstontein (Dei. 64°. 6bi'<+ ty 
mrose (New).... 24.- 2a .- -. eae. 153.. ltt..+ s 
Princess Estate.... 1¢#.. lix..+ & areee Seven -e Reo + 
Renifontein ...... 2... 2..+ di ponamiee oo? ate? tet & 
Rietfontein (New).. 14 .. 148x..+ a gg omy wesess Lhd. lity. a 
RobinsonDeVilliers 113 :. 10hx.. .. New Vaal River = 
— = se ac , 39.|  GPeERORG cocccece . or 
Roodepoort United 3y;.. 34 -.+ ts QceanaConsolidied. 2 | ee ‘ 
es ceccces ° is ° _— : Premier(Transvaal) 2 +3 
SimmeréJack Prop. 2% .. 2x ..— 2 ee beoeece 8B... 83 ..+ ty 
South Randfontein 29 .. 2i5..+ te mrasercalCactTraa ah att om 
Transvaal Gold 3.5 3 + Transvaal Coal Trst 2}... 2x. .. 
Treasury ...... lene 2° ‘we ; eT * oe Str te 
Van Ryn ......... : if 4.. .. | -eene SU. S Lowe ta.++ ts 
Village Main Reef 4¢x.. X..% & 
Voge ES | it Sh tiea ReOoDESIA. 
ba Rand..... a * eee eee Reshoon: a 
« alan eeee ee X.. 
a q afi # British SA. Chara. 1. fa": 
. * ** | Do5% Mort. Deb.103x . 102 .. 


Chicago-Gaika .... 4§.. 44.. 

| Eldorado Banket.. 34 .. x 

'Globe & Phoenix .. 3 .. 

Lomagunda Devt... 43.. 

> | MashonalandAgncy i 08 
oka a fi: ¥ 

esia Copper .. Boe oe 

Do Bayi. ¢ Deve ot: ; a: 

SBelukwe Gold...... : 


Derr LEvELs. 
Crown Mines ...... 8th.. 8%... 


+ 

Durban Roodepoort 2.. t+ 
Ferreira Deep .... -- Oy..— 
+ 

+ 


3.5} 
w 
oe 3 
pita : 
Sgt} 


——— «+ oe 
en cocvccce- BB ce SE ve 
Beep a : a 
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2g ..+ y Tanganyika Cons... 5 
P-e-+ Syq-. HX.. Willoughby Cons... bh, 
ModderfonteinDe 33... 3h ..— 8 ZambesiaExploring 1 
COPPER AND MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. 
Last To- or | Sant To- 
Week. Fall. | Week. day. 
sseseeesee 10 .. 10 ..+ 8 ;Mount Morgan .... 5,4. a 
Broken Hill Prop.. ie 148..+ gh | Mysore (lOs) ...... a: Se. 
Camp Bird ........ ae oe —_— ¢ | Nund 
Cape Copper ..... o Wee + 
Champion Reef.... oo bce 
Esperanza ........ so Bee 
Great Co 


Knight's Central .. 2s.. 


vebbe | tet 
todo" S332" 


gz 
4 


day. 


g 


Anaconda. ... 


w 
* 
|+ 


> 
* 
+++ 


2 
++ 
- 
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| Thursday there was a recurrence of the movement in conse. 


' ii 
[August 14, 1909, | 
West AUSTRALIAN, ee 
Closing Prices, Rise 


Last To. or Closing Prices, Rise ! 


Week. day. Fall. “ee To. or 
Associated Gold .. lf.. Iyk.. .. |Kalgurli .......... 9% My. Fall 
AssociatedN.Blocks 43.. §..— dy Lake View Gonsols [0° — 4 
Gld. Horseshoe Est. 74... 74.. .. Lond. &W.A.Expin, °° *2—# 
Great Boulder Prop. 1/5.. 1g:..— gs OroyaBrownhili | (2° ‘i6* | | 
Great Boulder Per. 3.. 44.. .. (Sons of Gwalia . > | 
Great Fingall Cons. 13 .. ly,..+ ¢y/South Kalgurli | fs. 
Ivanhoe Gold Corp 7¢#.. 73. i“ a ave HR. 
did West AFRICAN, 
losing Prices. Rise Closing Pri 
‘O8ing Pri i 
Week. day. Pail Last To at" | 
aon ok. day. Y Week. dy. & || 
ontiakoon .... 3 .. #§..+ > | pee Cont Amalgd, 3) 2 all, || 
AbOS80 ....--. 000s - 2¢4.. 24 ..— gs Taquah Miningand =" ~*~ % || 
Ashanti Goldfields 2+.. 24.. .. Exploration ..., 3 3 e a 
Broomassi ....... + Mee vee. ch Wassau....... tien 0c bt d | 
Fanti Consolid..... 1g... 1g... .. | ° Set 


Miscellaneous.—Business in the gener; = 
market has been rather limited by the Orovailine ae | 
feeling, and though quotations have been firm on the - hk 
the volume of transactions has been small. In the earl a 
of the week the Egyptian group were still in strong eae 
and prices went still higher than last week’s quotations: by | 
in the last few days they have receded and wiped out what | 
was obviously a speculative movement. Breweries a i 
whole, have not done very well, but Bieckerts have recovered | 
the slump of last week, moving up ro points a day too: || 
Cotton, iron and steel, and refreshment shares have bess | 
steady, and there has been a little expansion of business in || 


motor shares. In the rubber market the recent boom seemed | 
to have received a check at the beginning of the week, but on | 
quence of the further advance in the price of rubber, |! 
Throughout the week the material has consistently advanced, || 
touching 8s 4d at the close. The market is getting a little |) 
nervous of these abnormal prices. 





} 

MISCELLANEOUS. \ 

Closing Prices. Rise Closing Prices. Rise || 

Last To- or | Last To- or || 

Week, day. Fall. Week, day Fall. || 

Allsopp Ord. ...... 5 «6 4 ..—l Harrod's Stores.... 4)... 4 Hi 
Anglo-AmericanTel 60x .. 61 ..+1 | Hudson's Bay...... 865 .. 89} ..43 | 
Armstrongs........ se, “Tins. ad | ae aera cas ee 
BritishElec.Tractn. tt sft: | Lon. & County Bank 92..1925 .. .. | 
° ee oot ° > a >. - 1} 

Coats (J.and P.) .. 8%. &&.. , Gen! Oranibus 20) 2 2a, : | 


+++ gy Lon.Genl. Omnibus 204 .. 22s .. 
- | Lyons(J.)&Co. .. 52.. 5#.. 


Cunard Steamship.. * so Bs 





























os 
Eng. Sewing Cotton lax... 14.. eptn.Elec. Supply 4 4 ax + . i 
Gas Light, &c......105} ..10%4x..424 | P. and 0. Deferred” “a0 a | 
Guinness Ord...... 400 ..400 .. .. | Vick’'rsS'ns&M'xm 2:;.. 24x..+ 4 } 
CRUSHING RETURNS. 1 
(For last calendar month except where otherwise stated. | 
~ 
gaan. Gold Recovered. w | 
MINE. Profit. 
ss Ss | _() 
Mil. §% Mil = | qos. | Value 
OF | Oo 
Ozs. | Ozs. oe. | & 
SE. oc nsinstwudaeetn 6,109; 4,523 2,719} 897) 3,616)(V) 14,386 
Alaska Treadwell ...., 80,052 1,730 V $140,000 V $110,000)... 
Ashanti Goldfields...... 7,938) .. 201 4,518) 4,519)(V) 19,194 
Ashanti Rivers and Con- | | 
CITES é.occactcicss .s oe ed | “a 461V) 1,844 
Associated of Western 
re ae 11.645 .. ie ‘a - (V) 21,181 
__. * ere are 4,639 3,120 f y eS V) 8.292 |) 
Brilliant Extended oo] GEE oes na lw) £9,190\(P) 1,676 
Burbanks Birthday .... 854 .. a } ay 448i. 
Burbanks Main Lode... 785 815 456 176 632\(V) 1,992 
Dutf Development...... Pe a i as  — 
Eldorado Banket ...... 6,664 6,788 2,947 891 3,838)'P) 8,524 
El Oro cial eeed bebbeweed 24,256: .. ‘a os V)$212230(P) 17,608 
Gaika Gold ............ 2,776. .. 1,059 es \(V) £4,658 P) 1,077 
Giant Mines of Rhodesia 5873 .. 7 } “a | 1,924(P) 3,83 
Globe and Phoenix. ..... 6,725 5,566 4,626, 518} «5,144 
Golden Horseshoe ...... 22,417, .. ss Skaerail 12,032\(V) 51,115 
Great Boulder No. 1 (St 
George Mines)...... 2,266 P 460)(V) 1.826 
Gt. Boulder Proprietary 16,363, .. . we 13,399 (V) 50,195 
Great Fingall .......... 10,755 20,061 1,829 1,620 3,449V) 14,659 
Gwalia Consolidated.... | 4,746 .. be i on 1.684(V) 7,154 
Hainault ...... : a dethinas 5,807 .. . o6 i (Vv) 17,642 
Hannan’s Reward ...... 3,025 .. : ‘ | 512 . 
Ivanhoe Gold .........4 19,430 19,430 2,613; 7,200, ~~ 9,813 (V) 41,70 
Kalgucli........-++++s++ 10,710. eile 9 «acne 
Lake View Consols .... 11,011 .. P s 3,088,(P) 1,265 
Lancefield Gold ........ 6,777) .. 2,573) J ; Vv) 10,997 
Mills’ Day Dawn United | | | 
(two weeks) ........ 1407... cs Ley: : V) 6,800 
New Brilliant Freeholds | 
(two weeks) ........ 393 “ A 2,050 
New Chuquitambo 2,400 .. cea ‘ (V) 1,034 
North White Feather ! 

RS | eee 2,250 1,790 859 64 g23(P) 1,322 
Northern Mines ........ 8610 8,840 1,252) 700 1,952(V) 8,34) 
Oroya Black Range .... 4,493 .. a 2,674(V) 11,348 
Oroya Brownhill........| 8,680 2,658! ¥) 11,280 
Penhalonga Prop....... 10,600 i | 1,870)(P) _ 939 
Piggs Peak .......... 1,333 1,270 338) 232 570\P) 1,160 
Khodesia(Colleen Bawn)) 900 1,300 87 329 416(V) 1,76 
Selukwe Columbia...... 2,034 1,355 60:| 194 797\V) 3,71 
Selukwe Gold .......... 4,726 3,282 1,077) 280 13557; + 
Sons of Gwalia__......... 13,379 13,961] 3,418 1,768 5,186 (V) 22,039 
South - Kalgurli Gold | 1" 

I  cnaligeeted 9,038 .. A Pe y a(P) 27 
Talisman Consolidated 4,200 .. osha oe ( — 19,357 
Taquah ....... Reaebliisid 700 3,454 2,875 523, 8,398 (V) 14,000 
Troitek Go dfielas ...... 2.350 429 571} —-1,000(V) 3,252 
kl” eres 3,705 11,635 480) ji 900 (V) 5,807 

1,676 (V) 6,29 
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D. Davis | 
\De Be 
Mines 
Enstace } 
Fife Coal 
\| Financia! 
Fleming, 
General f 

| Harrison 
| Herne Bi 
| Internati 
Trus' 

| Kirkstall 
| Langhan 
| Mapie an 
| Merchan 


Debent 
Pref. gt 
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SUMMARY 


Period 
Company. | Ending. 


— 


BANKS. 


| Bank of Whitehaven ......--/ Jume 50° 





OrHER COMPANIES. 
| arthur Guinness, Son and Co.| June 30 
| Bass, Ratcliff, and Gretton (1); June 30 
‘Clarkson’s Old Brewery, 

Barnsley ..ccccceeevess 
‘Dublin United Tramways.... 
Gas Light and Coke ........ | 
Gloucester Railway Carriage.. June 30 
|Hancock and Co. (New| 

Zealand) ...ccecseeees | Mar. 31 


June 30 





‘Lanarkshire Tramways ...... | June 30* | 


‘Leyland and Birmingham) 
|” Rubber .ccccccess coccee| June 30 
| Midland Railway Carriage and) 

| Wagon .s-ecceeeeeeeees| June 30 
| Page und Overton .......... | June 30 
“Richard Hill and Co. ........| June 30 


South Essex Waterworks .... 





| south Stafford Water........ June 30° | 


| Threlfall’s Brewery .......... June 30 

















ANALYSIS OF BALANCE-SHEETS. | tax, making 74 per cent. for the year, and to carry forward 


ARTHUR GUINNESS, SON, AND CO, 


LIABILITIES. 





June 30° | 
June 30* | 


June 30° | 


| 4991) 5,224 10,215 14 | 1,062 wie ] |) 3953) Bsr} 
- |) 1( 93 
16,932 andl 30,2781 6si|- 9,164 2,988 «1,500. -17,126 12,6151. eh 
| 43) | { 4 
7,806 21,235 29,041 64 20,984 .. | wa | 8,056 22,479) 7 
| 75,795 25,459; 101,255 9 40,500 22,500 ee $8,255, 86,887 12, 
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OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Net a —— _ aa - — + $$$ 
Profit Appropriation. Corr di i 
A t espondin 
Balance| After “,)0;).|.——————- — Period Last Year. | 
| from Pay- able for Dividend. Ounteh ts dita aiiaaiasiiaaens 
| Last | ment of | nistri- : 1 Heserve, Balance 
Account. — bution. Osdinacy. Prefoe. Deprecia- Forward ,Net Divi- | 
ure | ——— —— "| +; Profit. dend. 
| Interest.; Rate. Amount. Amount. "0% &e. | 7 gs 
Ye ede ee Pe s | es £ £ ec owl 
3,412 5,529 8,94], 10 4,926 .. |. 4,015 5481) lo | 
| } | 
| 65,248/1,093,675/1,158,923 14 700,000 120,000 280,000 58,9231,181,365 27 
| 8,901 162,487; 171,388 7 | 95,260 68000 .. | 8188 214276 11 | 
| | ' i t ; ' 
| 2.738) 14,264, 17,002, 10 6,500, 3900 3500 3,02 15069 10 | 
| 8148 34,378] 42,526 6 | 18000; 17,025 .. | 7,501! 32854 6 
423,323, 471,372| 894,695 4% 353,303) 121,498 10,000 409,899, 416.433 44 
15,303, 30,391 45,699 74 | 27,591) .. | 5,000 13,103; 52,055 10 
10,098 12,099) 22,197 6 | 4500 4,500 5,000 8,197 19,383 8 
865 13,111) 13,976 5) | 8693 .. | .. 5,283, 13,125 6 


4,152 26,830} 30,982 12% | 25,000 m 2,000| 3,382 31,393) 124 


| 
6,337, 27,978 34,315 7% | 20,119 | 14,196 30,731) 7% | 
143, 11,457) 31600 5 | 4314 7,109 .. | 177) 


} 


682, 49,590 6° 























| 
| Walter Scott, Limited ...... June 30 5.711 Dr. 3,026; 2,691 ee es as 2.009 
‘| York Street Flax Spinning .. June 30 | 26,002) 52,937 78,939 8 24,000 15,000 15,000 24,939' 41,370! 8 
i _sesiteuiensantetiennticeaateatedamemesnssitehaaisasianitiaitiataiaiiahasianiaianatitliaetiminnmanienaitiii ctemectomemen omens euengawes sesicndaanmmueiabon td 
l * Half-year. | 
| i 
‘ ' . i 
(1) Bass, Ratcliff, and Gretton.—The report states that there has been a decrease in the business of the company following the | 
| general trade depression. 
| 
| 
j 
DIVIDEND ANNOUNCEMENTS. | BASS, RATCLIFF, AND GRETTON. | 
SS LIABILITIES. ASSETS. 
(Dividend % perl 2 Corres- | Amount. Ine. or Dec. | Amount. Inc. or Dec. 
Annum. | 82 y pond’ng | popentures 1,390,000 | Cash 245,575 .. + 103433 
Company. | Period. To ’ lees — | Pref. stock .... 1,360,000 ? ; |Consols & other - ; 
| ee i= Ord. shares .... 1,360,000 .. a securities .... 355,349 .. — 22.3%] 
] Interim) Final. |A2 | Year. | poserve........ 840,000 .. | ck 6.984 |. — 4.106 
Adie rR a ——<—_o | | \ | Creditors ...... 284,449 .. — 100,117 | Trade debtors.. 782,674 .. — 45,9¢0 
jAddie (hobert an ons’) Protit and less 35,388 .. — 55,113 | Stocks of barley, 
Collieries ....... inten elle Half year May 31... 6 | 6 ee ke 886,561 — 74,525 
| Antrim Iron Ore Co......... Half year June 30 5 oe -“ *s | Freehold & othr = . 
Ashton Brothers and Co..... Half year June 30 = 5 ee « | § | bus. premises 1,178,311 .. — 31.635 
| Baines (H. R.) and Co. ...... Year June .. | .. Ord) es lea — ee 635 | 
Bank of British N. America Half year June 30 ee 6 ** 5 perties 1,546,380 — 80,047 
Boddington's Brewery ...... Half yearJune 30 4 | «: | =: | 6 |Goodwill |..... 800.000 |. , i 
Bolekow, Vaughan, and Co.. Half year June 30... Sig} 7 ae ica . 
Budden and Biggs Brewery) Year June 30! ie | 1 | . 
ws Old Brewery . ; a | 10 10 | | 
BBICY. wcocccscccecces ear June | i 
Cleator and Workington { I 
annie mony setae aa year pune bP * . | : Aotirces orts. | 
v € ema ron Uo. ear } o* } 
Dalmellington Iron Co...... Year June3O) .. | -. | 5S] ;. ome 
D.Davis and Sons.......... Half year June 30 73 at 10 | 
De Beers Consolidated RAILWAY COMPANIES. 
Mines (Deferred) ...... Half year, .. (10s ps.) .- | of | se ; aed 
Eustace Miles Proteid Foods! .. i ~ | St ge | THE CANADIAN PACIFIC RAILWAY COMPANY .—It is announced | 
re peiperdonpennnnd —_ year gene = . fp se foes | . | that, in order to reach New York before the books close on Sep- i 
4 IMEOB.. cee ecceses alf year: e HV a } | = tify ani a 5 
Fleming Reid. and Go... Half year June 30) .. | iS i) } oy. | tember rst, certificates for transmission through the London office | 
| General Hydraulic PowerCo. Half year.» | 5 | es -- | § | must be lodged at¢the office of the registrar, 62-65 Charing Cross, | 
| Harrison, Barber, and Co... Half year June 30 - ft te hs 5 | not later than the 2oth inst. | 
— red Weterworks Co, Half year June 30) -. | 6 ot Tae 
| tnternationa nvestment ' | i MISCELLANEOUS | 
a Pee Ee: eee 3 <e } . ' 
| all Bowery epadanbind jealt a = = os | & 5 | GLENLOSSIE-GLENLIVET DISTILLERY.—The annual report and | 
AO. Ol wccececccces | : e < f y . ; - Tt ? ~~ f 
| Megleand Ce... 0. 2": ato... | a ” ig {| accounts of the Glenlossie-Glenlivet Distillery Company for the || 
| Merchants’ i Half yearJune 30 4 | «Ce. . | & | year ended June 30th shows an available balance, including the || 
ew Broken Hill Mining Fait | Sei | sum of 4845 brought forward from last year, of £4,279. The direc- 
Riere ficcics':-:::.--.scc(tael yourtvaly a0] <, | 20%) ;- | .. | toresecommend s ciettuas of: 56 percent. on theendlanry shares, |) 
pitaod — ~ OO. cascce — year, .. | . tS aaa" " carrying forward a balance of {1,029. 
wosario Nitrate Co. ........ alf year — * . _ a 
Vieoria Jute Co.e.s.22., Dtuateem | : | -- 8 | LEYLAND AND BIRMINGHAM RUBBER —The report of the 
Walker (C. and W,) ........ Half year a oe oe ee | Leyland and Birmingham Rubber Company for the year ended | 
| Yaste Heat and Gas Electri- June 30th last states that the trading profit for the year is £35,353, | 
cal Generating Stations.|Half year July 31) 5 | oe e * to which has to be added the balance brought forward from last 


vear of £6,337, together £41,690. The directors recommend a || 
| final dividend at the rate ot 10 per cent. ptr annum, free of income- 


| £14,196. 
MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi. 
mate trafic return — } 


ASSETS. 


— Ine. or Dec. o nena Inc 2 Dec. July. July. Total for Seven Months, Increase 
: £ ur. m’ney, good- " 1 
peventunes ., 672,281 .. — 28,004, _ will, prem.&c. 5,195,656... | = = wr — 77 
Ord eOCk «+++ 2,000,000 .. os Expend. on w'ks. 335 | 2 5 27 
Crediton ‘*7* £1000,000 .. +2,500000 less depreciatn 496865 .. — 2099) 38,702 .. 54,606 .. 283,905 .. 271,436 .. 12,469 

“ae rs .... 354) aa i BE vccecesces 2a 7 } } : 
j int and divs... BOs . oe Rook dcbis ‘... 263,659 .. — 1825/ PEKIN SYNDICATE.—The directors announce that an atrange- i 
han, see 620,000 .. — 380000 Stock of malt,te. 1,522, - eee _ ment recentiy mace by the British Minister in Pekin, whereby the | 
w And loss 458,922 .. — 31,826) Investments .. 1.295.570 .. ~ Jn) | ndicate undertock not to sell coal in less quantities than 100 tons | 

Co ere 481,155 .. + 210,202 * Sy : 


er 


Pee a Cee eae ee are er 


si ws li 
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st Analg A OE 
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quarter, 6,500 tons. 





Boiler consumption : 
5,78) tons; March quarter, 5,177 tons; June quarter, 4,292 tons. 

SWANSEA HARBOUR.—Messrs Fredk. J. Benson and Co, an- 
nounce that the exports and imports of Swansea Harbour for the 
month of July, 1909, were 504,927 tons (being a decrease on the 
corresponding month of 1908 ot 37,806 tons) and for the seven 
months ending July 31, 1909, 3,342,345 tons. 
for July amounted to £1,885 1s 5d (as against 
July of !a t year), making a total surplus to ‘date of £211,116 193. 
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' 
Governor ot Honan to strictly instruct the officials to cancel the 
existing prohibition. 


Sales 


at the pit's mouth, has now been formally accepted by the Chinese 
Government, and an Imperial decree has been issued ordering the 


The output and sales of coal up to June 30, 
1909, are as follows:—Output: December quarter, 12,648 tons ; 
March quarter, 29,381 tons; June quarter, 57,568 tons. 
December quarter, 4,989 tons; March quarter, 7,374 tons; June 


December quarter, 


The surplus revenue 
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| districts of England. Samples of new ho 
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She Commercial Tins. 


| 
~ | 
THE CORN TRADE. 
Mark Lane, Friday Evening, 
} 
| 


| 


The following table estimates the home consumption of wh 
duriag the harvest year 1908-9, contrasted with 1907 8, “ie 
ana 1905-6 :— 7, 


— 
1908-1909 1907-1908, 1906-1907. 1905. 199¢ | 








Sine TM sax Rh 
Imports— Wheat (48 weeks to July 31) 918,600 88,325,0%! §7 9985 
oe z a 10,411,20C | 12,792,500. 12.632'800 1s7iagy | 


93,695,590 98,711 100 100,95 





7,800 101,646 1 
Add week ending Aug. 7—Wheat.. 2,657,806 1.276,80.. 804 30¢ “ae 
BEND. chndaccdecvcsucensqceansses } 149 500 96,600 198.8) “239.399 
Total imports 49 weeks ........ -.| 96,502,890 100,084,£00 102 960,920'104,1 
Less exports - Wheat...........0.05: | 298,100 691,900 535 20C ~~ 
 Saneithvecenses sub cvnaesees 61,600 81,200, 41,20; 15529 | 
Sn a ae | $6,143,10¢ 99,311,300 102,584 50c' 193 586 ax 
Add to this the estimated sales oi 193:585,540 
home-grown wheat ...... oeebes eee» 33,796,10C 31,607,400 31,916,709 33,416,900 
Forty-nine weeks’ home supplies .... 129,939,20¢ 130,918,790 134,501,200 137,002,400 
Average price of English wheat pe) 8 4 sdj|saj| oat 
ea ine oe ota e a -| 49 | 36°} 335) ws] 
BOE OWbrccccccersces Pe tT. Fe 7 3k 7¢ 0 | 


1 
: | bushels bushels. | bushels | bushels 
“ Visiblesupply” in U.S.centres,bush | 8195,00C 16,998,000) 45,202,000 31,723,000 
Do, do. = in cwts.... 4,390,14C 9,106, 25,145,900) 16,994,560 


dial alae taaih Alabiild teas 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 


weeks ended August 7, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 


Gee 


QUANTITIES SOLD, AVERAGE Prices, 





Wheat. | Barley, | Oats, | Wheat.| Barley, Oat | 
1909. rs bsh | qrs bsh qrs bsh| s 4d ae a s a 
Aug. 7.. $499 4 Isl 5 | 2.066 4 | 49] @74/ wn 
July 3t.., 5471 1 33 2 | 171 1 | 435 | 46 | 22 
24.) 526 $5 | 1361) 2962 | 40) 24, 25 
17. 8995 0 | 63 4 | 3,624 0 | 4 3 | 210, as 
10... 8671 3 | 139 0 | 4592 4 | 430 2624) 28 
3.., 15097 2 451 5 4,899 4 29, 72) at 
1908 ......| 54,437 5 683 6 | 9687 1 | 316 | 231, 9 
1907 ......| 18510 0 322 2) 3495 | 335 | 646) A 
1906 ...... 6,924 5 wo 5 | 4512 2 | 305) 230) Wh 
1905 ..... 8.84 2 | 548 2 | 8974 5 | 305 | 2 5) MM 


Cereal crops are ripening rapidly under the influence of a 
succession of brilliant summer days experienced at present, 
and harvesting now becomes general, espgcially in the earlier 

e-evoreh wheat wil 
be shown next week, harvesting having already commenced in 





| the southern counties. Meanwhile, there is very little left a 


last season’s crop, and rates remain nominal, whites delivered 


ted 
| up ranging to 48s 6d, reds to 47s per qr, 504 lbs. Importec 


: valle 
| descriptions neglected, and 1s 6d lower since last Monday, 


offers being more plentiful than of late. Shipments from 
kussia are increasing, and accumulate from other parts. No. 1 
Northern Manitoba, 45s 6d cx ship, 46s ex quay. Australian, 
on spot, 458 3d to 45s 6d. New Zealand, long, qu: ted at 445 9¢ 
ta 45s 3d; short berry, 44s 3d to 44s od. 63 |b _— 
458 6d to 46s 6d, ex ship. No. 2 Club Calcutta, 445 to 448 6% 
landed. Choice white Karachi, 43s, ex ship. South Russian, 


| on sample, ex granary 43s 6d to 46s 6d. Dulness spreads Te- 
| specting the flour market, and quotations have further given 
| way. Forward offers are cheaper. Minneapolis first patents 


| MINING COMPANIES. 
|| TRANSVAAL GOLD PRODUCTION.—The following returns for th® 
|| month of July have been received, and the output and profits, 
|| where stated, tor the two previous months are added for purposes 
} of comparison. The profits in many cases, it must be understood, 
| are merely estimated :— 
| Yield. | Profit 
| |} May. | June. | July May. | June. | July. 
| | Ozs. | Ozs. | Ozs. | &£ | ie 
Aurora West United........| 3,101 2,757 | 2,749) 2,739] 1,525 | 728 
STD coukseceiedingimetes 249 | 334 | + + 150 
| Cinderella Deep ............ | 4493 4,994) 4590) 5,731 | 5,316 | 5,628 
| City and Suburban....... «+-| 6471 6,378 | 659% | 4857/ 5,034 5,514 
Consolidated Langlaagte . | 81/16 8,032) 8243 13,222 | 13,056 12.494 
Consolidated Main Reef....| 6,691 6,023) 5909 7,883 6,011 | 5,356 
Crown Mines ..........+0.. , om + | 50870; + | + | 109,950 
Darbar. Roodepoort ........, 4,353 4,287 | 4,3€5 | + | 6950) + 
Darban Roodepoort Deep 7,182 | 7,020 | 17,272 8,500 8300 7,500 
East Rand Proprietary ....| 53,475 65,022 | 53.022 | 105,083 | 105,707 | 106,201 
SNA civanngindenienedand | 13,840 | 15,751 | 13,799 | 36.6/8 | 36,031 | 36.039 
Ferreira Deep . .........++- 18,886 18,182 | 18.625 | 50,350 | 43,000 | 49,000 
|| Prench Rand ....... jain 4,104 3.918 | 4,302 | *1403 | *1534| #528 
|| Geldenhuis Deep .......... 9,667 7,982; 8923) 6184, 656) 2512 
|| Geldenhuis Estate.......... 4,963 5,351 | 5,303 7,882 8,883 | 9,370 
DGEET. sp conunbsaptosevee 4.166 4,089 4,155 | 5,417| 5551 | 5,259 
Glencairn Main Reef ......' 4,787 | 4,337 | 4,301) 5,587 | 4,298 | 3,910 
IN daticnunnardesecss 238 = 6,950 | 7,418 | 93,000; 9.00! 9,000 
|| Glynn's Extens.(Lydenbuig)) 255 171 187; 89) 159| 225 
|| Glynn's Lydenburg ........ 180t 1,859; 2,303) 4,712) 4812/ 6,557 
Sc. sccesendce-anoners 5137 4,936) 4,895) 9453 | 91135 | 9184 
[hE nin presebneboeubans 1523 1,499} 1,531! 2,191 2,021! 1,887 
1) DUMPOES . 2... cccccscvcccees 3,885 3,503 | 4.096 | 5572; 3,853| 5,894 
|| Jumpers Deep..........s00- 7,240 7,084 7,226) 5100! 550! 5,600 
|] Jupiter ....-cseceeseeeeeees 5529 6,268 | 6,895 | 4,700 9,362 | 10,817 
|} Knight Central ............ 5,469 5,995 5884) 5.052) 4538) 5.148 
|! Knight's Deep........... -- | 14,292 | 13,970 | 14,006 | 25,015 | 25,033 | 2660 
SOE «os cnsbtbbiamecset £10,636v £10.920r) £9,928r} 1,408 | 1,361| 399 
| Lancaster West ..........-- £16.757v £16,757 £i5,577v| 5564) 5,015! 4,42! 
Langlaagte Estate.......... 15,795 15,426 15,644 | 25,250 25.00 24509 
it CAE VOOR scccncvwcess 4,327 4,426 4,161 3,900 | 3,713 3,062 
|| Main Reef West ............ 5,090 4,633 | 4,688 | 8330 7,855 7.914 
| | May Consolidated .......... £22,406v £22,805r £23,209) 11,359 | 11,150 | 11,538 
|| Meyer and Charlton ......,. 4260 4,139) 4,211/ 7,030) 6,668 6693 
|| Midas Deep ...........00.-. 933; 720; ‘+ | ‘wo; ‘+ | 4 
ft DRRPEIOER . cocsreeconscennis 8.175 | 7,901 8,037 | 14,00} | 13899 | 14,116 
|| New Kleinfontein .......... 13,489 | 13,145 | 13,364 | 25,197 | 25,076 | 25,001 
|| New Modderfontein ........ 11,328 11,226 12,354 | 17,233 | 17,081 | 19,992 
|| New Primrose .......2...+0: 7,335 7,666 7,821 | 14,677 | 16,566 | 16/09 
|| New Rietfontein... ........ 6,600 6,337 6,827 4,750 3,258 | 4,532 
| New Unified Main Reef ..... 3,825, 3,322; 3225 575' 3°43 3041 
|| Nigel .......... Coresveveees| 4,272 | 4,409) 4,122, 7,150) 7911 7,05) 
1) Migal Dee .....ccsccccces: 1.260 | 1,676) 1,742) *1,434 449 62? 
|} Nourse Mines ...........e0- 14,254 , 13,485 | 14,136 | 18,750 | 17,083 20,085 
|| Princess Estate and Gold ../£13,724r £17,230r/ £18,792) 2,463 5,118 5.450 
iF OND x0 cnscccqsscseens 25,150 25,410 | 25515 | 78,000 | 78,045 | 78,165 
|| Robinson Deep ............ 19,537 | 17,771 | 17,797 | 26,353 | 30567 | 29631 
|| Rocdepoort Central Deep .. £14,864r £14,367: £14,646r| 3.119 | ~3,169 3,405 
| Roodepoort United M.R.... 6,468 6496 6595 | 9,293) 9836 11,032 
| Rose Deep............ ane 12,261 | 12,031 | 12,507 | 20,350 | 20,°00 21/500 
LE sccsncsepsonansens 2,115 2,095 | 2,150) 25:0; 2925, 3,000 
| SI cnadereshnnaemnetii 1,990 1,430) 1,330; + + + 
|| Simmer Deep ............. 9,583 | 10,486 | 11,762 | 8,630 | 13,123 | 15,620 
|| Simmer and Jack .......... 25,758 | 21.075 | 21.510 | £8,581 | 521346 51.170 
|| Simmer and Jack East ... 8,684 8,56/ 7,817 | 6,004 7,166 4,765 
| South Randfontein ........) . Pe 32,149 | 2 A kt ee 
| Transvaal G.M. Estates . 5.094 | 5,464 5,836) 9,521 | 12,684) 12,68 
oe ae ee ee 2,955 | 2,816 2,858) 2,806 | 259C| 2,501 
| ack ctsncbbeine esses 14,970 | 11433 | 10,614 | 25,516 | 27,110 | 23,508 
|| Village Deep ...........0. 11.337 | 11,395 | 11,203 | 12,730 | 11,980 | 31,70 
| Village Main Reef .......... 45,569 | 15,645 | 16142 | 32061 ; 32.876 | 31.067 
| Vogelstruis Estates . ...... 3,447 | 3,280) 3,348 | 3,575) 3,192) + 
| West Rand Central ....... 1.104} 1,018) 1123) + { ' 
| West Rand Consolidated 6,965 | 5,769) 5.839) 8446 7,876 | 7.513 
| Witwatersrand ............ 9,928 | 9821 9,942 | 16,797 | 17,174 | 17,755 
Witwatersrand Deep ..... 16,150 | 15,923 | 1,169 | 34.084 23128 | 23,628 
LR ee pepe 7.) 6| 7,060 7,186 | 9,228 | “8819 | 8874 
j Worcester aed aiiabis eee 1.531 | 1,208 1,102 + 2,248 1,£00 


| * Loss 0.1 working. + Return not yet received, 
i 


WEST RAND CONSOLIDATED.—A cablegram has been receive | 
from Johannesburg that at the meeting held there, the resolutions | 
| creating £500,000 6 per cent. debentures have been adopted. The | 
| debentures are convertible into shares at £2 per share until Sep- 
tember 1, 1912. The whole issue has been underwritten by the | 
General Mining and Finance Corporation, Limited, and others, at | 
{95 percent. £400,000 of the debentures are being offered to 
| shareholders registered on the 12th inst. until the 27th inst., in the 
proportion of {10 debentures for every 50 shares held at the | lower on the weck, with sufficient available for requirements 
price of par. The amount payable on application is 25 per cent. | 
|| Three further instalments of 25 per cent. each are payable on 
| March 1 and September 1, 1910, and March 1 
_| ceeds of the issue will be utilised to increase the milling capacity of 
| the company to approximately 750,000 tons per annum, which | 
| Stage it is anticipatea will be reached about the end of next year. 
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ubsequently the reduction works will be further expanded to treat | 
1,200,000 tons per annum. 





quoted at 35s upwards, landed. Washburns superlative, 355 6d. 
star, 378 6d. Iron Duke nominal in absence of supplies. 
Town Households No. 1 reduced to 335 per sack, ex mill 
Leading Hungarian brands remain in very short compass “ 
spot, and held for 53s. Australian patents are readily offeret 
at 328 to 335, ex store, per 280 lbs. Wheat cargoes ruled very 
quiet this week, and with sellers more inclined to press. prices 
declined. South Australian, off coast, changed hands “ 
42s.6d. Parcels of No. 2 Northern Manitoba, Octobe r-Novem 
ber, sold, 37s 3d, 37s 7%4d, 36s od to 378; and choice white 
Karachi, “nearly: due, 41s 9d. Grinding barley slightly come’ 
but steady at the decline. Odessa, 21s ex ship, 215 0¢ * 
warehouse. Persian, inferior to good, 17s 6d to 20s, x we 
For arrival, demand proved quiet and rates easier. Aze 
Black Sea, due out August 16th, sold, 21s 3d to 215; Grito 
August 25th, 21s; and August 28th, 21s 3d. Maize, 3d to O¢ 


Plate, however, recovered part of the depression. = 
26s 3d, and Odessa 25s, both landed. Good white <— 
African, ‘27s 6d, ex quay. Forward positions rather neglect ee 
but prices tended firmer on reserved sellers. La Plata, pe 
tember-October, sold, 25s 1%d to 25s 4%4d; ditto, !oacim6 
24s 10'd; and afloat, 25s 114d. ‘Parcels of Odessa, afl me 
done 24s 9d; August, 25s 3d. Oats dull, and Plate 34 easi®’ 


. ‘ Wate ho at 
‘ since last Monday, but with no pressure to sell. Plate abou 
SS lloooNoaoaoaoaBa»BhRo2a9a9aaaooo——[————_—————— 
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August 14, 1909. | 


;-s od. Good Petersburg, 17s 3d to 17s 6d, both ex quay. 
White Libau, October, sold, 14s 10%d; October-January, 
14s od to 148 10'4d; and New Zealand, “A. Gartons, afloat 
‘near, at 208 gd to 21s. Wheat cargoes to-day ruled very quiet. 
parcels of No. 1 Northern Manitoba, afloat, sold 42s. No. 2 
hard winter, August, 37s. - Maize quiet and tended easier. 
Harley dull. Composite cargo 3,000 tons Danubian barley and 
ats, half each, August, sold 20s 9d and 15s 6d respectively. 
Oats slow, unaltered. White Libau, October-January, sold 
iS 7 2°14S od. 
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THE IRON AND COAL TRADES. 


The market for pig-iron has maintained throughout the present 
week the improved tone noted in our last issue. The outlook 
is certainly more encouraging than it has been for some time 
\| past, the general trade of the country having already exhibited 
| signs of increasing activity, which would seem to encourage the 
|| view that prices will harden in the near future. Buyers have 
\| been more active in their demands, and producers are anticipat- 

ga brisk autumn business. The improvement in trade condi- 
ll tions across the Atlantic is likely to have a beneficial effect on 
| the trade in this country. The hematite trade on the West Coast 
|| exhibits no improvement, there being a poor demand for the 
|| metal. The outlook, however, in tinged with hopefulness, there 
being a prospect of some business from the United States. 
Mixed numbers are quoted at 58s per ton. To-day’s Glasgow 
| prices are as follows :—Cleveland, 50s 6d-50s 6'4d cash, 50s gd- 
sos rod-s0s g44d one month; 51s 4d-51s 3d three months; buyers, 
»s 6!2d cash, 50s gd one month, 51s 2!2d three months; sellers, 
s 7d cash, §08s g'4d one month, 51s 3!¢d three months. Market 
good business. Turnover about g,oo0 tons. Connal’s 
Stores to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’, 
No. 3, 259,618; standard, 5,355; hematite, nil. 
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| Our Middlesbro’ correspondent’s report, dated August rath, is 
as follows:—Pig-iron: There is a strong market for Cleveland 
| pig-iron, in anticipation of continued improvement of trade in 

No. 3 G.M.B. is now sos to 50s 3d per ton 


the United States. ‘ 
for prompt delivery, with consideraly higher prices asked for 





| forward delivery. The price of East Coast hematite mixed 
||} numbers still remains at 55s for prompt delivery, with 57s to 
7s 6d asked for forward. Manufactured iron and steel: There 


os-te 


s little change to report, but manufacturers take a more ‘hope- 
|| ful view of the situation. Steel ship-plates, £5 15s; steel ship 
| angles, £5 786d; iron ship-plates, £6; iron ship-angles, £6 15s ; 
| iron bars, £6 15s, all less 21 per cent.; steel rails, £5 5s net. 
| Iron ore: No change in quotations of best ore for prompt de- 
The inquiry for forward is as yet only limited, as 
atite makers have booked very few forward orders for pig- 
| iron. Best Bilbao rubio iron ore (§0 per cent. iron), 16s 3d; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), “A” 
| grade, hematite, 20s; ‘‘C”’ grade, Cleveland, 178; ‘‘k” and 
basic, 178; c.i.f. N.E. Coast ports. 





G” grade, ’ 

Our Glasgow correspondent, writing on Thursday, says:— 
This has been an active week not only in the pig-iron warrant 
market, but in iron circles generally. Brokers report that the 
speculative element has been of a more widespread character 
than they have experienced for a long while, indicating a re- 
| vival of public interest in warrants, and also that the legiti- 
| mate dealings have been on a substantial and more than usual 
Yet values have not changed much in the eight 
| days, for the buying, while pronounced, has not been assertive, 
id the selling, or realising, on the other hand, has been re- 
garded as of a strong character. Still, it is questionable if 
there is any party to the market who are disposed to commit 

selves heavily and seriously to the short-side. It rather 
| appears as if there were a body of operators who believe in the 
probability of a forward movement, and, being anxious to lay 
|| in as much iron as possible preliminarily, are, as the common 
|| phrase goes, ‘‘ sitting on the market ’’—offering down, but part- 
| Ing with little, waiting on weak holders and genuine “‘ bears” 
supplying their requirements. Had it not been for the restrain- 
ing influence exercised, quotations would undoubtedly have 
higher level than recorded. This afternoon the close 
sos 2d cash, 50s sd one month, and 50s 1014d three 
}} montt figures that represent net gains on the week of 6d. 
| Except that stocks in Connal’s yards have gone up by over 
| 4,000 tons, all the visible influences have been of a favourable 
|| Character. Shipments from Middlesbro’ have been on a healthy 
|| Scale, home demand for Cleveland has distinctly expanded, 
he inquiries from foreign or outside sources have been 
|| Ncouraging. From Italy, France, and Austria local houses 
|| have again had pressing requests as to the conditions on which 
|| Supplies (of a very respectable tonnage) can be furnished on to 
|| the spring of next year. No business has yet gone through in 


|| general scale. 


po 


| this ection, but the negotiators are hopeful on the point. 

| Then several cargo lots have been fixed for early despatch to 

4 Vana and others are in prospect. Greatest interest, from 
| 2 Speculative point of view, attaches to the fact that com- 
mun 


| Munications in the last few days have passed between Glasgow 
|| aad New York firms as to the shipment of some lots of Cleve- 


| land, but there are a few shillings of an adverse difference to 
ij be overcome before that can be accomplished. It is reported 
i] by cable this morning that Scotch iron was offering at New 
II * mistake, for 


Te round $174, which, however, seems a 
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shippers would make a loss at that figure. The home demand 
for Scotch has been active, and producers have raised their 
prices by from 1s to 1s 6d a ton, and are not sellers of any 
quantities at the advances. They wil] not contract ahead, unless 
at what are practically prohibitive terms. The feature is the 
decided improvement in tone manifested in most industrial 
connections. There has been a good deal of new work of 
various kinds given out, but it has, all the same, to be recog- 
nised that the change for the better has been mainly senti- 
mental, and is based largely on expectations. At a conference 
of steel-makers in London, last Friday, representations were 
made by North-East Coast producers that Scotch makers were 
getting more than their fair share of the ship-plate orders 
the market, and as a result the latter have advanced their ex- 
port price to £6, less 2% per cent., while the English quota- 
tion remains at £5 12s 6d, less 2% per cent. For plates for 
the South of England the Scotch rate is £6 2s 6d, less 2% per 
cent. Very large inquiries are on circuit for structural steel 
for India, Australia, Vancouver, the Straits 
South America. All round, both at home and abroad, there 
evidence of a desire to secure material, raw and finished, for 
forward delivery, but the buyers hesitate to meet sellers’ terms 
Almost everything depends on the course of developments 
relation. 


Settlements, and 
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The coal trade is still under the influence of holidays, a num- 
ber of miners being away from the pits, but things will s 
begin to settle down, when the industry should derive benefit 
from the settlement of the disputes that have played havoc 
with the trade for some considerable time past. 

Business in the Newcastle coal market is rather inactive, with 
prices showing no material alteration. Best Northumberland 
steams are hardly so firm. Loading turns show good bookings 
for remainder of month. Quotations:—Best steams, 12s 6d; 
smalls, 6s 6d; best Northumberland unscreened, rcs 6d; 
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coals, Durham, 11s 6d; coking coals, 10s to ros 9d: coking | 
smalls, gs gd to 1os 6d; bunkers, ros 44d; best foundry coke, | 
17s. 1} 
As regards South Wales, the output there is still unequal t | 
the demand, but with the return of miners from holidays. the 
production should assume larger proportions. Dry large have | 
increased in price, as also have Monmouthshire large steams. 
House coals are unchanged. Steam Coal: large, verv best. 
17S 6d to 18s ; best seconds, 16s 6d to STa 3 ordinary secon is. t<s 
to 15s 6d; drys, 138 9d to 178; best washed nuts, 14s to 14s 64 
seconds, 128 6d to 13s 6d; best washed peas, ras 
to 12s 6d; seconds, tos to 118; smalls, best. gas 3d 
to gs gd; smalls, second, 7s 6d to 8s 3d; smalls, inferior | 
sorts 6s 6d to 7s; patent fuel. best, 14s od to 1*s 6d: bituminous | 
coal, households, best 16s 6d to 17s 6d; seconds and other sorts 
from 14s 6d to 15s 6d; No. 3 Rhondda, large, 17s 6d to 178 cd. 
THE COTTON TRADE. 
i 
LIVERPOOL, August 13. 1] 
CURRENT PRICES.—THURSDAY. iy 
= ba | @ Same Pericd Same Period 
3,8 |S 1908. 1907. 
Descripticns. a i & rt seleaiee a c 
B(2 813 2/2/3388 8 3 82 s 
O'a2 56 A mia SORRZ Alte | 
American, I €@idia - 44 é d 4 a @didia jj 
Sea Island........perlb . | ee er baat 3 oo | BB 
Ree Dcennsescvcesl.oc Ht. | ont Loc Mtn SOT on lun tL et .. 
™ , OraG OM MidGMM¥ GOUMGM GOLMG=mM | 
American .......2+.+++. 5°80 6°22 648 6°66 684 720 4:96 554 614 612 686 789 | 
Brazilian, Mid MF fr. G F Gd Fne MF Fr. Gd. MF Fr. Gd. | 
Pernambuco, &€¢.......-.. --« S23676712 .. .. 539604 .. 678753 .. | 
CORED cccccccccccccccess| co [685 676. TOT, oe | oe | 53960 .. | 67870 oo | 
Paraiba ......cccccccees| oe 623676707 «| + 539604 .. 673753 .. 
Rio GramGe cccccccccces| oo | oe | os ; co joo | ce  SESE64MS «2 |: 676 753 .5 | 
Mac@io ...ccccereceeees ee 623676707 .. «- 559604 .. 6786755 2, || 
Maranham ..........-- -- 614667698 .. - 533648 ..' 678753 .. |} 
Egyptian. ‘ : 1} 
BEOWE .ccccccccccccscces * ** 83 95 Stz 104 * ot Be ee 9} 1lg iy 
Upper ...ccccccccccccee:| oe | co Sey Bre 98 Me «oo GE Ted .. Oil | 
Smyrna, Greek, &c, ...- + +e oe we ee dot oat on — 
West Indies, &o. | 
Dobie Ben tekeMS .00-2.| 00 | ve! co | oc | oe | ve! co | ve ete tt 
Peruvian—Rough ...... +» | +. .. 7608251075 .. . 900 .. 1150 
Ditto Mod. Rough .... -- | -- 625 7°0C 7°4> .. 6°40 8°25 9251075 | 
Ditto Smooth ........ -- 645 685 705 7.15 735 6°07 647 6°92 679 7°44 824 || 
Ditto Sea Island......,-- | +. 8) 9 93% 10 .. 8 9% .. 153 15 |} 
Africa ....+0.e-eseeees -2 | ee ve Gh Gf Te .. 55060 .. EDTD || 
East Indian. GFr rer Gd. F GFneS'fn ror Gd. Fne ror Gd. Fne 1 
Surat—Mac.G’nd Surtere .. -. .. Giy Gre -. -. . Sth .. 6 
» _.» Broach’ .. | 5% 5 Giz Sch .. 43 5 Sth .. SHH 6g || 
Sawginned Dharwar... 543 Sys Se «. - -- 442 5 .. 448 Se. i 
Bhownuggar......---- Ste See Soe Soe Ste .. $f 4th 44% Gee 448 54 1 
M,. Gin'd Bhownu er Sth Ste Sere Sf. = & $f Sq 4th Std Sey || 
Oomrawuttee,No.1.. 54 5S 53 th ++ «Sete 4th 4f2 Sta Std Sey || 
e No.2...) .-/.. | Sg 5 > oo Non) Wi Od oe I 
M, Gin'd Oomra, No.1 5% 5} 3 5: et & i 5 4th Ste oh 1] 
* OB) oo | -« | Se: SB SQ) oe 1 2 Oh EL. 1} 
M. Gin’d Kbandeish .. 52 5% 5:5 5 -- 44 4g 4s 4% ste oH | 
WEROEES. ccccccccecccce! te | oe | ce! cc.b ce, «6 > ee.) se | ee Ht me js i 
M. Ginned Comptah.. 54 .. re oat oe 1 a6 Bos “ soll «a st = w 
Bagalkote ....--.005 + +: | + wa lice fee ft ec va ‘ i 
BeiRS .0-0-<-cccccesce! Boe) iS Sh! oe! Shy SM % 4% || 
Machine Gin'd Scinde | Sh 53. £49) .-.j o. Sf) oe | «e i 
Begone aa2ngs «2 8S OH |) 
Machine Ginned Benga. .. .-. 5 Se 5 58 .. S'S .. 4 & || 
Madras~Tinnivelly ....: 58 53 Sh). | | -. ) HS 1. SRB. OH 
Westone 20...) 98 | 2. | SB ge | 0. j coef on Bi! ee ee 6 5. It 
Commi'la ........-- eee NOS 52 Nes SH .. |. . S4R Nol Ey, Nol l] 
Coconada Ked. .......- os | ow} on} we } ae PSs  4o Tas | ae Tee ol ve | 
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Imports, Exports, Consumption, &c. 


August 6. 
EE Inc. or 
1909. 1908. Dec. 
Imports Wesk ending Ang. 6 ‘TV 1:3 _— — 
eek en ug. , eee “* sere ** 

» From 8e reli 252020 .... 3,631,655 .... + 620,365 
Exports — Aug. 6 res 430.299 ovee 82.337 
Consumption Week endl “Aug. 6 netvass ian 3,530,665 io sii 

pt. see eeeee . 21 seen soog , 
Stock peaniebeaaenennie.” GHD keos | MED cake 

The im s for the week ending August 6th amounted to 

17,153 , and the quantity of American cotton reported at 


sea for Great Britain (including cable advices to date) is 27,000 
bales, against 21,000 bales at the corresponding period last year. 


Only a small spot business has been done this week. Esti- 
mated sales, 43,000 bales, of which 38,060 bales are 
American, 1,900 bales Egyptian, 2,330 bales Peruvian, &c., 100 
bales West Indian, &c., 360 bales African, 250 bales East 
Indian. Of these, 2,600 bales are for export and speculation, 
and 40,400 blaes for the trade. Imports, 26,430 bales, including 
14,910 bales American, 3,160 bales Egyptian, 6,360 bales 
Peruvian, &c., 131 bales West Indian, &c., 1,390 bales African, 
412 bales East Indian, 67 bales sundries. In Sea Island descrip- 
tions a moderate business has been done at unchanged rates ; 
Peruvian rather more business has been done. Quotations of 
rough are advanced 10 points. Moderately rough unchanged. 
Smooth are raised 5 points. African continues in limited de- 
mand, but the quotations of West are advanced 5 points. In 
American a moderate business has beer’ done. Quotations are 
raised 3 points. Middling quoted 6.72. Brazilian has been 
generally neglected, but quotations are raised 5 points. East 
Indian, a limited business has been done, and quotations are 
unchanged. Egyptian has been quiet, and the quotations of 
fair and good fair brown are raised js. Futures are 4 to 5 points 
lower for near positions, and 7% to 10! lowér for distant, clos- 
ing weak. August, 6.53% ; August-September, 6.43% ; September- 
October, 6.40; October-November, 6.39%; November-Decem- 
ber, 6.39; December-January, 6.39; January-February, 6.39; 
February-March, 6.39; March-April, 6.38%; April-May, 6.38; 
May-June, 6.38; June-July, 6.3744; July-August, 6.36. 
Egyptian futures are 1 to 3 points lower. 





MANCHESTER, August 12. 


We have experienced a rather steadier market during the past 
week, but the demand in yarn and cloth has again run on small 
lots.- Business to some extent is being interfered with by the 
holidays, and the attendance on ’Change has been below the 
average. Manufacturers have met with very few orders of im- 
portance. A few more offers have come through in light goods 
for India, and easy sellers have booked moderate lots. Shirt- 
ings continue dull both for our dependency and China. Letters 
being received from the Near Eastern outlets are rather more 
promising, but transactions are not easily arranged. Makers 
have been rather firmer in quotation, as owing to the stoppages 
this week in many weaving towns the production has been 
greatly reduced. American spinners have again reported a slow 
demand. The consumption at the moment is quite small. Some 
mills are only working alternate weeks. Shipping counts have 
again been quiet for all markets. Egyptian spinnings have not 
commanded much attention, but prices remain steady. 


(I.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1909. 
Price, ——-—— 
+ Aug. Price, Price,| Price, Price,' Price, 
12. tAug.{ July't July tJuly | July 
1909. 5, 29. 22. ; 1% | 8 
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sd s4@isa@s424es4ead4a 
Raw Cotton—MiddlingAmerican.perlb 666 664 659 652 687 659 
— Good fair brown Egypt.perib 0 94 O94 0 848 O84 0 9 O H 
Yarne 32's twist...........-.-.-..perib 0 82 0 8&2 O 88 O 8&8 O 87 0 
— 40's welt ........ccceeee--porib O 8&8 O 8 0 HF 0 % 0 8} a 
— 60's twist (Hgyptian) ......per lb 0 132 0 134 0 138 0 138 0133 01 
32-in, Printers 116 yds, 16 by 16, 32's and 
D cttnapetiabenssebacetancmaseoeen te © 06: 308 6 38 6s 3S 
36-in. shirtings 76 yds, 19 by 19, 32's and 
BU cocvecposscvccsspsuscocesscccccoss OOS FRO EW SMe ws 
38 in Sisto, 3S yea, 18 by 16 10 Ibe...... 8 14 8 2 8 148 148 3 8 1 
30+= Alsen. 87d vde 16 bv 15.RF Ibe... 7 26-7 2h? 7 WT? 447 2 


(II.) Compared with Previous Years.* 
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Pathe, Corresponding Dates in 
{ Aug. ————- 
1303, 1908. 1907. | 1903. 1905. 1904. 
sdsdsdsdasesdasd 
Raw Cotton—Middling American.perIb 666 592 727 556 561 602 
_ GoodlairbrownEgyptn.perib 9 9: 07401 0 98 0 78 0 7% 
Yarns —32's twist ....00-+-s+0+0--perib 0 8% 0 74 0108 0 9 0 82 0 8 
— 4Yewelt ..........-eeee-perib 0 8: 0 Ti cin 094 0 8 O 8 
— 60's twist (Egyptian) ....perlb 0 13% 0 13g 0192 0 165 0 14% 0 128 
32 in, Printers, 116 yds, 1€ by 16, 32'e and 
PB avsccoccssconscencceeseonccccces 6 3 16°35 17 4 16 016 3 16 1A 
36 in. shirtings. 76 yds, 19 by 19, 52’s and 
BPE cccocccedcnsncsccces and ospneeans 313 216 415 115 313 6 
38-in, ditto, 38 yde, 18 by 16,20 iba...... 8 147 7 811 8 1 8 3 7 & 
39-in, ditto, 37g yds, 16 by 15,8gibe ... 7 246 7 711 7173 67 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t+ Nominal quotations, 


— 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, 


os mm says ;— 
The new spirit of confidence and activity noted last week ; 
maintained. Holidays do not count this year, that js quite | 
evident. More has been done both in tops and 


month already than in the whole of July. Prices are 


© Cor 
quently rather more than firm. Merinos generally eer ne 
be quoted dearer, but Cape tops have made a fraction ‘more 
and crossbreds, which were sagging ten days ago, have firmea | 
up and are now quoted a farthing to a halfpenny uy; Thi | 
has given a bit more tone to the English trade, holders 


now see a chance of getting rid of their stocks without | 
a prospect for which they are grateful, as it cid not 
possible this year. ; 
At Bradford market on Thursday, writes another rrespon- | 





dent, it was evident that topmakers especially were in a bu 
mood, and fractional advances were being named ri 
left. There certainly has been a spurt during the pa 
night both in wool, tops, and yarns; in fact, a careful observer 
could see that the Thursday before August Bank Holiday a 
move upwards had already begun. Topmakers have certainly 
sold some good weights of both 60's and 64's tops, the former 
being largely disposed of at 26d and 26%4d, and 64's at 26144 to 


27d. In both cases a full 34d advance is now nanied, while 
very many are actually asking 27d for super 60's and a7\%q 
for 64’s. Perhaps the most satisfactory feature of all is a 


move in coarse crossbreds, these qualities during the past two 
months being under a cloud. At one time a good 40’s top 
was selling at 13d, but it is common knowledge that a shilling 
has been accepted in many quarters. Holders are now very 
firm at 12'%4d to 13d, and nobody is a keen seller unless they 
can make a full %d more on the lowest point. There have also 
been large sales of 46's, both carded and prepared, while all 
along there has been doing a steady trade in 50's to s8’s. It 
seems to many that, in face of a big bumper clip awaiting 
buyers’ arrival in Australia, to play now a forcing game is 
tempting Providence very much, and it will be well for all 
parties to remember what took place exactly two years ago. 
In very many respects the standing of wool to-day is a duplicate 
of what took place in August and September, 1907, and it will 
be nothing short of a calamity if there is a repetition of what 
followed those bounding times. If users will only soberly main- 
tain a sensible attitude and refuse to follow the forcing tactics 
which are being adopted, they will ensure a continuously good 
and profitable trade. All importers recognise that the situation 
is a difficult one, and every further 14d advance makes it more 
difficult still. 





Our American correspondent telegraphs (Friday) :—The 
Boston wool market is active and strong. American buyers will 
be well represented at the next sales. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The pastoral outlook in Australia remains bright. 1| have 
been a close observer of Australian weather and pastoral pro- 
spects for nearly half a century, and only remember during the 
whole of that time some two or three seasons which pro- 
mised so favourably as the present. The rain has been almost 
universal throughout the whole of the great island continent. 
Even the semi-desert country, which stretches out back for 
hundreds of miles from Oodnadatta, Broken Hill, and Bourke, 


is responding to the heavy rains which it has had. It is only 
the wonderful ability of the merino sheep to live on little 
that makes these vast areas of any value. During the last tw 
decades the water difficulty has been solved by tapping the 
apparently unlimited reserves of artesian waters. Many ol 
these bores yield from one million to three millio gallons 
of water per diem, and the overflow from them forms small 
lakes and running creeks varying in length from ten to twenty 


miles. Some of the more enterprising owners not only use 
these bore waters to scour their clips, and so reduce the cost 


of carriage to the coast, but by a simple contrivance use the 


water power which the force of the outflow supplies to drive 
shearing and other machinery. The meaning of these abundant 
rains throughout the Commonwealth is that sheepfarmers are 
assured of another very prosperous season. There will be 4 
heavy percentage of lambs and a very big clip of wool. 


Moreover, growers are sure to obtain good and probably high 
prices for their clips. This will certainly be the case at the 
opening sale, which takes place at Adelaide on the 23rd prox. 


when it is expected the usual big offering of from 25,000 * 
30,000 bales will be submitted to home, Continental, and 
U.S.A. buyers now en route to the Antipodes. The Sydne} 
correspondent of the Yorkshire Observer thinks the coming Aus 
tralian clip will not exceed the last. I think it will exceed me 
last by not less than 200,000 bales, i.¢., that it will consist o! 


1 
all about 2,000,000 bales. On June 3oth next, when the woo! 


year 1909-I0 comes to an end, and the figures are run UP: 
the trade will see which of these estimates is nearest the 
mark. 


The outburst of brilliant harvest weather and the disappe4! 
ance of labour troubles have combined to check the drooping 
tendency which had for so many weeks been in evidence 4 
Bradford, and all classes of tops are firm, and some sorts %: 
for instance, medium crossbreds, the turn dearer. 


Messrs Staudt and Co. send the following statistics showing ‘he 
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2 1909 :— 
June 3°, 9°9 Bales. Bales, , ee Bales. 
; of the Argen- oulder Bros. & Co., Lim. 10,529 | 
From Pe epablio— | Messageries Maritimes 10,154 
A M. Delfino & Her- | E. A. Bunge and J. Born 
*"mano — Hambg. (Compagnie Royale Belgo- 
siidamerik. REGOMUEOG) 6065+ cc seccccers 7,807 
Dampfsehiff. Ges. 71,174 Société Générale (H. Py and 
Hambg. Amerika | _ L.Grandval).............. 5,458 
Linie ..-+++eee++- 825 | J.R.WilliamsandCo. .... 4,810 
Teali® ..-ccccceseees 1,262 107,261 Ferro-Carril del Sud........ 3,495 
G. J. Logan (W. Sam- | Hansa (H. von Freeden).... 2,984 
7 gon BNA CO.) 2... .cccccece 67,418 | Nelson Line (Nelson and 
T, S. Boadle and Co........ 60,980 | Wythes) 0.20... ccccccsees 2,221 
Houston Line .....-.- eeseee 59,414 | Christophersen Hnos. ...... 2,073 
Chargeurs Réunis ........-- 41,710 | Lloyd Sabaudo(C. Lavarello)  i,254 
Norddeutscher Lloyd ...... 32,179) The Royal Mail Steam 
A.C. McCarthy ...0.-++s+-+ 26,375 | PUN nos seadccddeccce 1,070 
Pp. Christophersen —Konink- Maumus and Dodero........ 377 
* jijike Hollandsche Lloyd Italiano.............. 50 
Thoyd ...3.-00008- 19,577 — 
Mac Iver Line .. 3 | | ‘ $69,633 
La Veloce....---++ - 873 From Montevideo .......... 108,032 
Navigazione Gene- scene 
rale Italiana...... 634 22,015 ' 577,665 


From above stated quantity 55,949 bales have been shipped to 
ates of America from Buenos Ayres and Rosario 
and 5,075 bales from Montevideo. 





| Shipments from October 1, 1907 to June 30, 1908— Bales. 
From the Argentine ..... bvavauuduceéscdead Sieeuad éttceces Glee 

Brom MORtGVIMOO csecc cccccccesesevecccccccceseccsscceccs 77,786 
441,562 





THE SILK INDUSTRY. 


In spite of the large business done in June, write Messrs 


|| Chabrieres, Morel, et Cie. in their latest circular, dated August 


Sth, there has been since then a fairly good enquiry for silk. 
Fashion is unquestionably favourable to silk goods, and looms 
all over the world are busy to an extent unusual at this time 
fthe year. For instance, in Lyons, thanks to the persistent 
| vogue of piece-dyed articles, the number of bales which have 
| passed through the conditioning house during July is larger by 
FI per cent. than in July, 1908, and by about 20 per cent. than 
in the corresponding months of 1907 and 1906. Such good con- 


| sumption has strengthened the position of European sorts, 





|when sent in this shape. 


which have risen by a further 1 or 2 per cent., and has 
enabled prices of Asiatics to be maintained in spite of the full 
crops reported from the Far East. America, which last spring 


i} had accumulated large enough supplies to watch the develop- 


ub 

ment of the world’s crops without joining in the early buying 
f new silk, has acted lately as if it would soon re-enter the 
market. 





THE LEATHER TRADE. 


Messrs T. J. and T. Powell's monthly report states that the 
demand for Australian leather is increasingly in the shape of 
bends, bellies, and shoulders, and it realises its best price 
Tanners, therefore, in their own in- 
terest, would do well to send their whole outturn in this 
‘form. At least go per cent. of the leather sent on the market 
jhere in the form of sides has to be rounded into sections 





| siderable time in the shape of bends. 
5 tery particular also as to the proportion of branded and un- 


jalways to sort and pack these separately. 





| before being sold to the ultimate buyers. It is quite an excep- 
w if a manufacturer buys and cuts up a side. All Eng- 
ilish sole leather is sold in sections. It is about five and 
|twenty years since any was sold as “‘crop hides,” and that 
jform of sending leather to market is considered in England 
| old-fashioned by at least a quarter of a century. A large pro- 
|portion of American leather has been sent over tor a con- 
Buyers are becoming 


| 
tion r 
WON I 


well in future 
Glucose :—Buyers 
tow object to this article being used at all in finishing Aus- 
|ttalian leather. Tanners would do wisely in discontinuing its 
use altogether. 


|branded bends. Australian tanners would do 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HamBeurG, August 11. 
_ Coffee has been somewhat more active and distinctly firmer 
curing the past week with hardening prices, and on Monday 
‘eptember changed hands at 32%, or 144 above the closing 


| Prices given in last report; May at 3034 showed a similar im- 


provement. The full advance has not been maintained, and 
today's close leaves prices { to 1 pf higher, with a somewhat 
tired lertone. The upward movement has been simultaneous 
here, at Havre, New York, and Santos. Cost and freight offers 
Were daily advanced 3d to 6d, and yesterday were quite 1s dearer 
than when we last wrote. Such a movement, in face of record 
feceipts for the time of the year, averaging over 80,000 bags per 


| Gay Santos, is somewhat remarkable, the more so as it 
| ettainiy is not caused by any rush on the part of country 
i astributors to become possessed of coffee; for while the 
| Semand has been fair, it has not been above the usual seascn- 
adie dimensions. The strength appears to be due entirely to 
- ible news from Brazil. The official announcement of the 

aSandonment of the 10 per cent. tax in kind which we mentioned 
— 


ee ee 





THE ECONOMIST. 


wool shipments from the River Plate from October 1, 1908, to | last week stated as the reason that the information at 











the dis- 

| posal of the Sao Paulo Government gave it the anata not 

| only that the Ig0g-Io Crop would not be as large as gene 

| assumed, but that the rgio-11 crop would in its turn be 
smaller. Such devices are the comm Stage property 

| Brazilian wishing to stimulate markets abroad, and w 

| have deceived any well-informed trader; but the daily 

| in the price of firm offers fom oversea attracted some 

| demand and assisted the covert manipulation of the re 

| tives of the valorisation interests. But careful opinion 

| cidedly questions the ability to maintain the slight gain in 

| of receipts, which promise even to exceed the highest August 

| pointer for Santos of two million bags. So far August tenders 

here have only amounted to 2,500 bags, &c.; the liquidation ot 

, the September engagements will become active within the next 

| week or so, which with heavy imports and shipments may not 
be without influence. Closing prices, in pfennigs, per % kilo: 
September, 32 (against 3114 a week ago); December and March 
30% (29%2), May, 301% (2934). 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 

HAMBURG, August 1r. 
the market has been unusually active, 
with rapidly increasing strength in old crop, finishing in ex. 
citement and a further rise for August of sod to 11.40 aftet 
11.45 had been paid, an advance of just 1 mark per 50 kilos 
since July tg—three weeks ago. It constitutes the most im: 
portant price movement of the season, and is due to a most 
determined bear squeeze. The furious covering demand this 
week has been helped by French and Belgian purchases, and 
is based in the first instance on the smallness of August tenders 
and the promptness with which they were taken off the market, 
partly by exporters, but more particularly by local French and 
Belgian interests, who received and stored the sugar. It had 
been assumed until recently that the market had been heavily 
overbought on Augusts; quite the contrary proves to be the 
case. The discomfiture on bears has been aggravated by the 
threat of a strike of shipping hands on the Elbe to begin on 
15th inst., which, if it materialises, will compromise the receipt 
of sugar from Austria and up country by the river route. 
There has at the same time sptung up a larger demand for 
granulated for shipment to England, and while many limits 
were unacceptable, a good proportion of them were raised 
sufficiently to enable business to be put through. Refiners be- 
come buyers of raws, second-hand offerings were soon closed 
out, and sugar mills were able to dispose of their remnants of 
old crop to good advantage. New crop sugar, on the othet 
hand, has been only steady, and latterly even weak, with first 
hands liberal sellers at current rates both of raw and refined 
owing to the long-expected change of the weather to real 
summer heat, which fosters the growth of the beets, and if it 
continues for some time will assure a fair average crop of 
European beet sugar. These deliveries from October onwards 
have fluctuated narrowly, and finally yielded to pressure, clos 
ing 2% to 5 pf lower than a week ago, with the undertone 
easy. The liberal tailing out of the Cuban crop, the good 
prospects so far for the next crop on that island, the supply 
of Java cargoes available for Great Britain, have all contri- 
buted to check any rising proclivities of new crop months. 
The local statistics for the week ended 7th inst. show arrivals 
of 21,980 tons, and shipments of 21,210 tons, leaving the stock 
770 tons larger on the week at 87,930 tons, against 85,250 tons 
a year ago. Of the shipments, 18,860 tons went to Great 
Britain (including 9,050 tons of raws). The July exports from 
Germany were considered satisfactory, amounting to about 
75,000 tons, an increase of 8,000 tons on the same month last 
year. Closing values in marks per so kilos:—August, 11.40 
(last week, 10.90); October, 10.22% (10.25); December, 10.1214 
(10.1734); March, 10.32% (10.3744): May, 10.42% (10.47%). 


During the past week 








FORBIGN AND COLONIAL PRODUCE MARKETS. 

For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Mincing lane, August 13. 

SUGAR.—Under the influence of steady buying both on con- 
sumptive and speculative account, combined with reserve on the 
part of Continental sellers, the market further improved in all 
directions. The tight position created for “shorts” in both 
August and September deliveries became further developed, but 
after a sharp advance prices reacted, and proved very unsettled. 
A good deal now depends upon the extent of covering orders in the 
near future, as it is generally lcoked upon that the German refiner 
has been caught in a more than usually over-sold position. United 
Kingdom consumption for July 149,000 tons, against 158,000 tons 
last vear. Total visible supply amounts to 2,005,000 tons, as com- 
pared with 2,056,000 tons at same time last year. 

Home RerFinrp in demand, and rates advanced sharply. Tate's 
No. 1 cubes, sold at 19s 9d; No. 2, 18s road. Of pieces, mid to 
good yellow quoted 13s to 14s 3d; whites, 14s 6dto 16s. Fine 
granulated, 17s 74d; standard ditto, 17s 3d; No. 1 crushed, 17s 3d. 
Lyle’s No. 1 granulaied, 18s; No. 2, 178; yellow crystals range 
from 15s 9d to 16s 14d, as to make. 

ForeiGN Rerinep.—Cubes sparingly offered and dearer, 
W.S.R., prompt, 15s 34; S and T., ditto, 15s rid; Meyer's, 
November, 148 ofd; F.M.S., 13 trid; RA.V, ready, 15s; 





oe 


pt hone eas 


eect pete 


tee ahs minced ae 




























| 


| 
| 
| 











sharply for near positions on a good demand and few sellers. 


Ordinary first brands sold up to 13s 6d for ready and August : 
October, done, 12s 34; October-December, sellers, 12s; and 
January-March, r2s 14d, f.o.b. 

Beet.—Old crop advanced to a marked extent, but subsequently 
developed irregularity, new being also rather unsettled. August, 
sold, 103 104d, 118 5d, and 11s 2d; September, ros rogd, 11s 44d, 
r1rs 19d, 11s 4d, and 11s ojd; October-December, 10s 1}d, 103 2d, 
and 10s 1d; May, ros 44d, 10s 5d, ros 41, t.0.b. 

CANE-GROWN ruled firm at public sale. 2,014 bags crystallised 
Trinidad part sold, medium dull yellow, 14s 9d to 14s 104d. 2,631 
bags Demerara: mid, 15s; fine, 16s 6d to 17s. 2,310 bags St 
Lucia: good, 15s 6d to 15s 9d; good mid., 15s 3d to 15s 43d. 510 
bags St Lucia syrups, soit yellow, realised 11s 6d to 12s; low, IIs. 
Privately, 3,000 bags crystallised sold: Trinidad, 15s 3d to 
15s 74d ; Demerara, 15s; and 1,000 bags Jamaica, brownish, 148 6d. 
The Clan Macdougall, 6,000 tons Java, basis 96 per cent., sold, 
11s gd; and the Telemachus, 2,500 tons ditto, at 11s S}d, both 
floating, landed terms London. 

imports and deliveries of raw sugar into London since January Ist, 


to the 7th inst., with stock at latter date :— and in the case of the commoner kinds sometimes acrovel a 
1909. 1908. 1907. 1906. | Several invoices of Assam tea showed a distinct mt | 
Tons. Tons. Tons. Tons. | quality. — The strong enquiry for all the more useful deecrigtion in || 
Imported .......+++++ 125,160 .. 116,020 .. 124,000 .. 156,580 reflected in this week's averages. pe 
Delivered .........-+. 110,310 .. 104,520 .. 108,690 .. 116,250 RICE.—Prices cabled from Rangoon were again high 
Stock ....csccccccecee 35,320 .. 32,630 .. 32,780 .. 35,930 | proved prohibitive of business on this side. aus nee Mee and || 
Stock U.K eeeeeeeree 78,610 oe 62,730 ee 74,790 ee for rumours 13 in force, and prices respond to reports of Seiad 
Cane, jaggery, percwt. 8/9 .. 8/6 .. 7/9 os Eastern Bengal and also Burma. Of brokens, C. No. 1. a te 
Java afloat ..ccccccece 12/ oo UWS «2 10/9 «op September, done 6s 1ro4d, c.f. and i., London. 400 tons pee 
Beet, 88%, f.0.b. ....-. 1/3 .. lO/ld .. 9/10 .. 9,0% | bran, August-September, sold 103s od, c.f. and i., Hul! doe 


RUM.— Market quiet, but steady. 

GLUCOSE.—American liquid, August-October delivery, 12s 44d; 
and English, on spot, 12s 44d. 

COFFEE. — Fair supplies were auctioned, and experienced a 
moderate demand at generally steady rates. Costa Rica: bold 
greyish, 52s to 548; pickings, 373. Colombian: bold colory, 
61s to 638; bold greyish, 583 to 59s; middling, 54s 6d to 55s; 
peas, 61s 6d. Guatemala: dull hard greyish, 51s; low middling, 
46s 6d; faded greyish, 45s. Vera Paz: fine bold colory, 80s; 
bold greyish, 55s to 66s; low middling to good ditto, 49s to 67s 6d ; 
smalls, 48s 6d to 60s; peas, 53s 6d to 85s 6d. Nicaragua: faded 
greenish, 51s 6d; low middling, 44s 6d; smalls, 38s 6d; peas, 46s. 
Salvador: bold faded greenish, 49s to 49s 6d; medium, 45s; peas, 
46s. Jamaica: brownish colory, 51s to 54s; peas, 49S to 50S 6d. 
Washed San Paulo: new crop small to bold, 43s 61 to 523; very 
small, 41s 6d to 42s 6d; pale Maragogipe, 62s 6d. Futures quiet 
and easier for near. September, sold, 29s 9d to 29s 3d; 
December, 28s 6d to28s 3d; March, 28s to 28s 1d; May, 28s 3d 
to 28s. 

Imports and deliveries of coffee into London since January Ist to 
the 14th inst., with stock at latter date :— 


1909. 1908, 1907. 1906. 
Tonk. Tons. Tons. Tons. 
Imported .......... 23,590 .. 26,029 .. 59,080 .. 27,040 
Delivered {homeuse) 9,630 .. 9,850 .. 10,076 .. 10,030 
Export ....ccccssee 14,5 -» 11650 .. 14,660 .. 19,530 
her .occcccccese Skee 2. Saree .. BO .. 80000 


Santos CoFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


























Aug. 7. Aug.9. | Aug. 10. Aug.1l. | Aug. 12. . Aug. 13. 
10 30 1 (10 30) 2 3010 30 2 3010 302 30 |10 3012 30 10 | 2 30 
a.m. p.m.) a.m. p.m, a.m. P.M. &M. p.m./&.M. | p.m.am | p.m 
sa sd|sad sdisd sdjsaisdis dis die ja 
August ... 300 300/299 (299 29 7% 299 (299 236 296 293 289 290 
September..|29 9 299 \29 9 23 9 299 29 9 |2) 4429 4 (29 44:29 3 2810}/28 9 
December ../28 3 28 3 |28 4428 6 (28 4428 6 (28 3 28 44 28 3 |28 3 280 (280 
March (1910 |27 7 27 74/27103'28 14/28 14 28 3 (28 ibe 3 (28 1428 14279 |279 
BIAS scccsas 179 27 9 |28 O \28 14 28 1) 23 3 (281 28 44/28 1, 28 14:27 9 279 





Contracts for 39,750 bags Santos cotiee registered during tne week. 

COCOA.—In auction, a liberal assortment was catalogei, and met 
a generally fair demand at about steady rates. 2,595 bags Ceylon, 
part sold, fair t> good bold red, 57s to 62s; medium, 56s to 56s 6d ; 
native, 458 to 52s. 3,321 bags Grenada, fair to good red, 53s to 
548 6d; common to fair pale, 48s to 508. 253 bags St Lucia, good 
red, 538 6d; pale, 48s 6d to 49s 6d. 64 bags S: Vincent, good, 
558 6d; pale, 49s to 52s. 148 bags Dominica, pale red, 51s; 
ordinary pale, 48s 6d to 49s. 841 bags Jamaica, fermented red, 52s 
to 538; common to fair pale, 48s 6d to 503 6d. 36 bags West Coast 
African, few sold, 47s. 69 bags Costa Rica, part sold, 5s. 25 
bags Monserrat, 56s; fine, 64864. 63 bags Surinam, 234 bags 





Demerara, 153 bags Caracas, 67 bags Tumaco, 44 bags Jerenice, 


861 bags Guayaquil, and 19 bags Samoa retired. 

TEA,—Indian sales, which were resumed this week, comprised 
32,223 packages, and passed off with a generally firm tone. All the 
better liquoring descrip ions again elicited good attention and 
realised prices which, in most in-tances, compare favourably with 
those ruling before the holidays. Many of the medium sorts also 
sold at steady rates, but for the lowest kinds demand was, in 
some cases, a little irregular. A few parcels of Darjeeling 
teas with useful cup quality were strongly competed for, 
and made satisfactory prices. Pekoe, common to fair, realised 
6}d to 11d; good to very fine, 1s ofd to 1s 94d; broken, 6}d to 1s; 
fine to extra fine, 1s 2d to 2s 74d; pskoe souchong, 5$d to 1134; 
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T.T.D., 158 14d; A.S.P., 158 23d; C.Z.R., 158; P.G.R., Septem- | orange pekoe, 7}d to trad; fine, 1s 2d tors «dq: ona | 
ber, 148 104d; and Say's, prompt, 16s, f.o.b. terms. Lebaudy’s | to 2s; choice, 3s 1d; broken orange, 744 to ae - fine 18 r14 || 
granulated, prompt, 14s rod, f.o.b. Paris. Russian crystals | 1s to}d; and choice, 2s 5d to 3s roj}d per |b "tne. 18 34 to || 
nominal. French crvstals ditto. German granulated hardened | amounted to 40,767 packages, and a good gene:: CY!ON auctions || 


vailed. The strongest inquiry was for medium bent and pre. | 
teas, and for these in some cases 3d per Ib advance.) 1 leaf | 
last rates. Pekoe, common to fair, changed hands -: "6d 


broken pekoe, 64d to rod; pekoe souchong, 534 4, ae tod ; | 
pekoe, 74d to rogd; and broken orange, commo: “ Orange || 
1s 1¢d per Ib. Java sales of 4,395 packages passed off , ae, 74 to || 
inquiry at steady rates. Pekoe sold, 63d to 73d: beok with a fair |, 
83d; orange pekoe, 73d to 1s 244; broken ‘orange. 6 sd’ 644 to |) 
pekoe souchong, 531 to 64d; and flowery orange pekoe to md: 

Ib. 156 packages China green, few sold, Youny Hyssop 43d per | 


Hyson, at 63d | 


per lb. 
This was the first auction since the holiday, write Messrs 
Wilson, and Stanton of the recent sale, and owing ion. e™ 
catalogued, the sale was divided for the first time thie ett |) 
tween Monday and Wednesday. The market opened with = be. |} 
general demand for all descriptions, and prices on the “aan Rood || 
pared favourably with those ruling at the last sale saline | 
medium sorts, which were more inquired for. At Wedne i 
auction the balance of the offerings met with goed cone 
rates ruling on Monday, for most grades, being fully fo woe 





TAPIOCA.—At public sale, 1,192 bags flake, 61: di 
and 480 seed pearl offered, and retired. a | 
SAGO.—264 bags small catalogued and retired. 
—— 190 barrels St. Vincent auctioned, few went. | 
at 12d. ‘| 
BLACK PEPPER quiet. Singapore, fair, spot, 3}d: September. | 
. » Spot, 33d; September. | 
November, 34d; January-March, 33d., c.f. a i., delivered 
i say At oe sale 77 anon Saree, without reserve, sold 
3d; 83 bags, Ceylon, part sold, to 33d. 180 bags Tellic 
and 267 bags Wynaad retired. % st ee 
WHITE PEPPER slow. Singapore, fair, spot, 5}d ; September. 
ss ee eer aera 433d, c.f. and i, delivered 
weights. At public sale 190 bags Singa i I 
ditto, without reserve, sold 43d aa nape Sennen) 
PIMENTO.—18 bags offered ; part sold, 2s 4d. 
CINNAMON .—166 bags offered, and retired. Without reserve, 





eee 


August-October delivery, 
4y%¢1; October-December, 434d; December-February shipment, 
444, c.f.andi. At public sale 100 bales Zanzibar and 10 cases | 
Penang bought in. 
CHILLIES.—34 bags Nyassaland sold sos. 
retired. 
CAPSICUMS.— 43 bags Eastern offered, and bought in 
GINGER.—At public sale 341 packages Jamaica offered, and 
pirtly sold: fair to good ordinary, 48s to 50s; ordinary, 46s to || 
463 6d. 826 packages Cochin, few sold, good washed, 415 
NUTMEGS.— 84 packages West India offered, and sold: 69's, 
104d ; 72's, 83d; 76's, 6d; 83's and 84's, 53d to 534; 92's, 5id: 
102's, 4d to 43d; 105’s and 107’s, 4d. 13 packages mace :old, || 
1s 5dto1s7d. 18 packages Eastern nutmegs, part sold, 4d. 677 } 
cases desiccated cocoanut, part sold: fine, 29s 3d; medium, 29s 6d 
to 308; Coarse, 28s. 
JUTE.—Market dearer on stimulating advices from Calcutta, and 
: fair poenee a resulted. Native first marks, August, 
eptember, and also October, sold, £13 15s to {14 23 64, with 
October-November, {14s 5s. o'3.38 an 
HEMP.—A fairly good number of sales passed in Manial grades, 
and rates hardened, in face of small receipts and shipments to 


108 bags Mombasea | 





Europe. F.C., August-October, done £24 158 to £25 105 
June-August to August-October, £20 103 to £21 10s, with uncer- 
grades at usualallowance. Fair New Zealand, October-December, | 
sold, £24, c.t. and i. 


G.S, || 


SHELLAC.—Spot parcels commanded full to dearer ra‘es, and | 
| 


elicited fair support. Fair T.N., sold, 74s. Futures in demand, 
and rates advanced. August, sold, 748 to 763; December, 76s to 
78s, and March, 79s to 78s. 


GAMBIER.--Market higher. To New York, August steamer, 
sold, 25s to 25s 6d, cf. and i 
INDI4RUBBER.—Generally slow and fo-ward positions 


jeclined, 
but closed dearer. Hard tine Para spot, 8s 3d; Augus:-Septem- | 
ber, done, 7s 82 to 7s 2d and 7s 6d: November-December, ¢s 54 10 
6s 2$d and 6s rod; January-February, 6s 1d, | Caucho, ball spot. 
48 4d: September-October, sold, 4s 5d. 
COPRA.—Very little business resulted this week, but values oa 
balance show no appreciable change. 
DRUGS.—In auction, cardamons went steadily. Mysore good 
| bold pale, sold 2s 74; medium and bold pale, 18 gd to 15 10d ; 
part split bo'd, 1s rid; small, rs 3d to 1s 4d; seeds, 1s fd to 





138 bags chips sold 24d to 23d. 
CLOVES steady, quiet. Zanzibar, 
| 
| 





| ts 7d. Caticut medium bold pale, rs rod; splits, 1s sd ' 
| rs 7d. Mangal re: good bold pale, 33. Beeswax quiet Mada- 
gascar, grey and yellow, £6 12s 6d. Gum benjamin weak. 


Sumatra, fair to good brownish almondy, / “= 10S. 

| , ' : y, £5 2s 64 to {51 
Rhubarb dull and slightlyeasier. Saensi: me fium round, 35 4d; 
pinky, 284d. Cape aloes firm. Mossel Bav good hard brig t, 298 
to 30s. Bucha ieaves very firm. Good short green, 1s 5d to 15 
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ALS. —Copper has been an active rising market this week,/ OILS.—Linseed steady. Spot, pipes, £23 15s: barrels, {24 to 
| ae egulet at intervals, being influenced by optimistic advices | {24 2s 6d; August, £24; ‘demuntleines dye! (23 te: os 
| from America. Strong buying of standard resulted in cash war- April, £23 5s. Hull, naked, spot, £23. London, stock, August 
| rants by the middle of the week fluctuating up to £60 3s od, and | 7th, 145 net toms. Rape quief. Ordinary brown, spot, £26; 
| three months’ to £61 2s 4d; while further advancing at Thursday's English refined, casks, spot, £283; Jamba, naked, {24 10s; Ravi- 
| frst meeting, a relapse attended movements at afternoon ‘change, son, naked, £24 tos. Cotton quiet. Crude, spot, £23 ros; Hull, 

and these dates settled down at £59 17s 6d and {60 16s 3d. £21 158; refined sweet, {26 ros ; ordinary pale, {24 ; Hull, £2 1 r5s. 
Lake Superior, £61 ros 6d to £62 c.f.i. London or Liverpool. | Cocoanut—Ceylon, spot, £34; August-October, £33 15s, c.i.f.; 

ll Tin, notwithstanding free selling in the East, has exhibited an | Cochin, spot, £37; August-October, £35 10s, c. if. Palm, Lagos, 
|| upward hag ys cn —s re down = — | Spot, £29. 

; 6d cas 135 tos. forward, values of these dates by 
£33 aay’ s early session reached £135 12s 6d and £137 2s 6d | ie moony 20 Souaneen spirit, spot, 37s 3d; Septe.n- 
registered, but a set-back since, on realisation, which resulted in mes ao _ 378 — — April, 38s 9d to 398. Deliveries 
|| cash warrants being finally named at £135, three months £136 ros. | wees en ot noe ra di ne Sone barrels, against 1,534 
| Mount Bischoff, £135 10s to £136. Leadrather steadier. English, | 54™° ae nat oe ‘er Ing, 3.723. against nil; afloat, 5,250, 
¥ i7s 64 to £13 25 6d. Foreign, prompt, £12 12s 6d; Novem. | = 24,035. Stocks: American, 27,350, against 24,245; French, 
| ber, {12 178 6d, being the last rates paid. Spelter quiet. ‘Ordinary .760, against 1,464. 
| brands, prompt, £22; forward, {22 7s 6d perton. Iron dearer. (Continued on 362.) 








ee 


Commercial Times.—_Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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(Continued from page 359.) 
ROSIN.—Common strained, spot, 8s 3d; ex ship, 8s 3d, 8s 44d. 


PETROLEUM.—American, 6d, 6}d; water white, 7d, 73d; 
Russian, 5 $d. 
TALLOW. .— Market has displayed a steady tone. At Wednes- 


day’s public sale, supply of 2,130 casks were offered, and 517 sold 
at late rates to 3d decline. Australian mutton: fine, 338; fair to 
good, 31s 6d, 32s; dull to dark, 23s 9d, 31s. Beef: fine, 32s; fair 
to good, 31s, 318 6d; dull to dark, 28s 6d, 30s 6d. Market letter 
unaltered. Town tallow, 31s 3d; melted stuff, 22s. 

LINSEED — Market opened dull and prices declined, but a steady 
tone prevailed later. London: Calcutta, spot, 46s 9d; August- 
September, 46s od ; September-October, 47s 14d. ; La Plata, afloat, 
45s 3d. Hull: La Plata, spot, 45s 9d; August- September, 46s ; 
September-October, 46s 3d. To the Continent: Calcutta, August: | 
September, 47s 3d. Bombay: August-September, 49s 6d. La Plata 
August-September, 46s. Quantity afloat from the East Indies, 
including cable advices, 155,000 qrs, against 291,000 in 1908 and 
270,000 in 1907. 

RAPESEED steadily held. Brown Cawnpore, August-September, 
41s 103d; Ferozepore ditto, 41s ro4d. Brown Calcutta, August- 
September, 40s. Yellow Guzerat, July-August, 46s 3d. Yellow 
Cawnpore, ditto, 45s 3d. Quantity afloat from the East Indies, 
12,000 qrs, against 6,000 in 1908, and 44 000 in 1907. 

COTTONSEED remains quiet. London, Egyptian, spot, £7 12s 6d; 
August, {7 12s 6d; September, Fayoumi, £7 12s 6d; October, 









Fire, Personal A 
Workmen's 


NORTHERN 


ASSURANCE COMPANY LIMITED. 








ending Mar. 24th, 1909, £57 2,837. Funds at Mar. 24th, 


1909, £611,643. Claims Paid- -up to Mar. 24th, 1909; 
exceed £1,999,000. Annual Reports and Pros- INVESTED 
pectuses can be obtained on application. FUNDS 
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Compensation, 
Servants, Third Party, Burglary, Plate 


| £70,000,000. 
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SARE 


ros 3d to 11s, and 336 bags Demerara ditto good yellow 13s 6d to 
13s 9d. Consumption in France during last month amounts to 
53,890 tons, against 54,100 tons last year, and exports 23,530 tons, 

against 24,400 tons. Stock 260,500 tons, against 269,900 tons in 

1908. Weight of roots in Magdeburg district without leaves 
: grammes and sugar 11°58, as compared with 347 and 14:12 
| 





respectively last year. Weight in other districts 221 grammes and 
sugar contents 13°47, against 259 and 15'02 respectively in 1908. 
Beet steady, with moderate sales. August sold, 
ber, 11s 144; November-December, 10s ofd; January-March, 
ros 2}d to ros 24d; and May, ros 4d, f.o.b, Licht reports, 
weather more favourable, and backward state greatly diminished. 

COFFEE.—331 bags Vera Paz offered and sold steadily. 

Brazilian receipts to date 2,713,000 bags, against 1,717,000 at same 
time last year. Futures dull. September sold, 28s 1o4d to 28s gd; 
December, 283, and March also; May quoted 27s od. 

JUTE in good demand, and again dearer. 12,000 bales sold, 
| native first marks, also Daccas, August to October, at {14 7s 6d; 
and red marks assortment, ditto, {15 7s 6d. 

HEMP.—Manila firm, and some 3,000 bales sold. 
August to August-October, {21 10s; and F.S., 


11s 3d; Septem- 





oe 
—————— 


G.S., June- 
ditto, f21. 


| INDIA-RUBBER.—Market dearer near at hand, but lower and 
| irregular forward. Hard fine, August-September, sold, 7s 74: 
| September-October, 7s 3d to 7s 24d ; November-December, 6s 94d 


| to 6s 84d. 


Ball firm. Spot buyers 4s 5d, and October-N: ovember, 
48 64d. 


' 
| 








‘7 8s od; November-January, £7 5s. Hull, spot, £7 12s 6d; | METALS —Tin at opening 'Change irregular and rather easier, -_ 
August, £7 12s 6d; October, £7 7s 6d; November-January, £7 5; | at second ‘Change quiet, but rather firmer; Straits, cash, close 
per ton. Imported into London since January 1st, 44,500 tons, | £134 178 6d; three months, £136 7s 6d. English ingots, £132 108, 
against 58 980 in 1908, and 55,400 in 1907 £133 10S, Copper at first ’Change steady, andsecond ‘Change 
TIMBER. —Business during July, write Messrs Denny, Mott, and | dearer Spot, closed £60 1s 3d; three months, £61, ea 
Dickson, showed little expansion in the demand. Prices, however, | £6r, £61 tos. Lead slightly steadier. English, £12 see 
ruled very firm, owing to the growing realisation of the all-round | £13 2s. 6d. Foreign, August sold, £12 138 9d; N vember 
shortage of stocks, in view of the impression gaining strength as to | quoted {12 18s9d. Iron firmer. Cleveland, 50s 6d cash. | 
a real revival in trade being at hand, if it has not already actually | 
commenced. Hardwoods are generally low in stock, whilst the | 
softwoods market is threatened with semi-starvation, owing to the LONDON MEAT MARKET. | 
labour troubles in Sweden referred to. Per 8 lbs 7 the carcase. 2a || 
| s 
: | ; . 5 4 
POSTSCRIPT Friday Evening | Inferior beef.. .....cceccessecees 2 6 Prime mutton .......eeeeeeeeeee | 
. * | Middling ditto.........csesccece prior IAMD ...seeeceeeereeees 410 
SUGAR.—Home refined market unaltered. German granulated | Prime ditto RseReseSeeeeeneses ee 5 0 Middling ditto... ela aenbale 5 4 | 
firm, and in fairdemand. Ready firsts sold, 13s 6d ; October-Decem- | Inferior mutton .............00. 3 2) First ditto .......ceceeeeererees 5 10 
ber, sellers, 11s 11}d; and January-March, 12s 14d, f.o.b. Cane | Middling ditto.............06. © © 6] Veal, First ..ccccccccccccccee: 
sales slow, but steady. 7,465 bags crystallised Trinidad partly | 
sold, i5s to 15s gd, and 2,220 bags Demerara ditto at 15s to 15s 3d. a MARKET. Per Cwt 
34450 bags St Lucia and 2,121 bags brownish Jamaica retired. | gootch Greysoils........ 2s 9d to 3s 04 | Wow SéreevOsccsccesss 3s Od to 3864 
2,658 bags St Lucia syrups, low brown to low mid yellow sold \ scotch Dunbar Reds Soils 3s 0d to 3s 3d | St. Malos ............ 9s 3d to 2890 | 
| 
_ Insurance. | COUNTY FI RE OFFICE The IDEAL POLICY | 
= sata 1 } ’ INTRODUCED BY 
ome LTD. The British Homes Assurance Corporation, Ltd. 


ccident and Disease, 
Domestic 


PROVIDES 
ASSURANCE WITHOUT 
EXAMINATION, 


|} LIFE MEDICAL 


een Glass, Fidelity Guarantee. For full particulars of this unique scheme send 
sta s ° | postcard to 
FIRE LIFE 60, REGENT ST., W., and 14, CORNHILL, E.C. M. GRE¢ iORY, Managing D rector, a 
BURGLARY ACCIDENT ee 6 Paul street, Finsbury, London, E.C 
EMPLOYERS’ LIABILITY. $$$ ____ AGENTS WANTED—EXCELLENT PROSPECTS- 
Accumulated Funds 1908 £7,188,000. Prudential Assurance | 
LONDON OFFICE:-—1, Moorgate St. | 
7 ——_—__— Company (Limited), | GRANITE! GRANITE! 
HE LONDON & MANCHES 
INDUSTRIAL ASSUI RANCE C LES TER HOLBORN BARS, LONDON, E,O, The coming revolution in Motor Road Makin. r 
Finsbury 8q.,London, E.C.—Premivum Income, year | Inexhaustiole supplies of the very finest " /o'e’ 


| ite’ awaiting realisation. aan 

Close to Railway and Electric water power. | ‘* ty 

moderate Royalties.—Apply “Factor,” 9 Arcnié 
street, Kala, North Wales. 
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MEMBAKUT RUBBER, LIMITED. 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


CAPITAL - - 


DIVIDED INTO 


100,000 GUARANTEED 


AND 


50,000 NON-GUARANTEED SHARES OF £1 EACH. 


ALL THE NON-GUARANTEED SHARES 





| 
| 
The Government of British North Borneo guarantees a minimum Dividend of 5 per cent. | 
per annum upon the Guaranteed Shares for a period of six years, and undertakes to purchase, | 
at the expiry of this period, at par, in the manner explained in the Prospectus, the whole or 
any portion of the holdings of Shareholders desirous of selling their Shares. | 


Directors. 

WILLIAM CLARK COWIE, Esq. (Managing Director of the 
British North Borneo Company), 37 Threadneedle street, 
London, E.C., Chairman. 

sr WILLIAM ALEXANDER BAILLIE-HAMILTON, K.C.M.G., 
C.B., 55 Sloane street, London, S.W. 


The Right Hon. LORD TENTERDEN (Director North Borneo | 


State Rubber, Limited), 12 Culford Mansions, Culford Gardens, 
Chelsea, London, S.W. 


ria 


Limited), 98 Breakspears road, Brockley, London, S.E. 
HENRY WALKER, Esq. (late Commissioner of Lands, British 
North Borneo), 20 Pandora road, Hampstead, London, N.W. 


Bankers. 
Martin’s Bank, Limited, 68 Lombard street, London, E.C. 


The Prospectus of above Company will be issued 


with Forms of Application for Shares, may be obtained from the Bankers, Brokers, Solicitors, Auditors, 


and the Secretary of the Company. 





THE SENDAYAN (FMS) RUBBER CO,, 


LIMITED. 





CAPITAL - - 


Divided into £50,000 Shares of £1 each. 





£150,000 


SHARES OF £1 EACH 


ARE RESERVED FOR FUTURE ISSUE. 


| Brokers. 
Messrs Laurence, Sons and Gardner, 13 Copthall Court, London, E.C. 


Solicitors. 


| Messrs Stephenson, Harwood and Co., 31 Lombard street, 


London, E.C. 
Auditors. 


| Messrs Turquand, Youngs and Co., 41 Coleman street, London, E.C. 
Messrs Lewis & Peat, 6 Mincing lane, London, E.C. 


Secretary and Offices. 
| Harington G. Forbes, Esq., 37 Threadneedle street, London, E.C. 


Produce Brokers. 


on Monday next, the 16th instant, and copies of same, 


£50,000 


eee ttt tit Leen eaten eterna 
supees . 


ISSUE AT PAR OF 40,000 SHARES, 


which 12,000 Shares will be issued as fully paid in part payment 
fered for Subscription. 13,000, part thereof, are for working capital 


2s Gd on Application; 


10s on Allotment; 
Is 6d one month 


ad the balance as and when required, but no Call shall exceed 2s 6d 


Directors. 


AMES HENRY RENTON, Director of the Labu (F.M.S.) 
Rubber Company, Ltd., Aspley Guise, 3edfordshire. 


ARTHUR WILLIAM STIVEN, Director of the Banteng (Selangor) 
Rubber Estates, Ltd., Sussex House, East Molesey. 


‘RTHUR STANLEY MORRISON, Director of the Leyland and 
Birmingham Rubber Company, Ltd., 37 North Gate, 
Regent’s Park. 


S0OBERT MURRAY BELL, Director of the Kamuning (Perak) 
Rubber and Tin Company, Ltd., 5 Whittington avenue, E.C. 


Bankers. 


3anking Corporation, 31 Lombard 


Hongkong & Shanghai 
Street, E.C. 


of the purchase consideration, and the balance of 28,000 are now |} 
in addition to the 10,000 held in reserve for future issue, payable :— |! 





The Prospectus of the above Company will be issued on Monday next, and Copies of same, with Forms of 
Application for Shares, can be obtained from the Company's Brokers, Bankers and Solicitors, and at the 


Offices of the Company. 


nee eneeesnsenereeceenenseaeeneeeeesereeeerenense TD 
Heese ne een 


i 
after Allotment; 
per Share, nor be made at intervals of less than two months. 
Solicitors. 
E. F. Turner & Sons, 115 Leadenhall street, London, E.C. 
Brokers. | 
Linton, Clarke & Co., 7 Drapers gardens, London, E..C. 
Macgregor, Banks & Co., 2 St. Andrews square, Edinburgh. | 
Produce Brokers. 
Edward Till & Co., Mincing lane, London, E.C. 
Auditors. : 
Lewis & Mounsey, 24 Coleman street, London, E.C. 
Agents, Secretaries, and Registered Offices. 
Guthrie & Co., Ltd., Singapore and London, 5 Whittington avenue, || 
London, E.C. 
ae — | 
’ 
| 
| 
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NEW YORK PRODUCE 
EXCHANGE BANK. 





SURPLUS .... 


$600,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, 
mitted for promptly, 


Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made, 


Lowpon Bankers—The London City and Midland 
Bank (Limited). 


BANCO DE CHILE. Loxpon acenoy: 


14 BISHOPSGATE STREET WITHIN, E.C. 





Collections made and re- 





Paid up Capital o* $30,000,000 
Reserve Fund.. ..  .. 15,067 65 | — 
Reserve Liability of Shareholders 30,000,000 


Heap Orrices: Santiago and Valparaiso, 
Branches in al! parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 

David Burns, Manager. Percy C, West, Sub-Manager 


LONDON BANK OF AUSTRALIA, LTD. 


71 Old Broad atreet, E.C. 
Subscribed Capital ..............+- £1,276,747 10 0 
IN i+ ccass bce banesednephnedvanal 548,037 10 0 
Uncalled, including Reserve Liability 728.710 0 0 
Reserve Fund and Undivided Profits 56,566 14 2 

REMITTANCES made by Case to Australia. 

Drarts, Lerrers or Crepit and Circutak Notss 
issued upon Branches and Agents. 

Bruits or Excaaneoe on Australia NEGOTIATED or 
sent for Collection. 

InTEREsTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 


BANK OF NEW SOUTH WALES 


Established 1817, 
Lonpon Orrice—64 Old Broad street, 


Paid-up Capital..........sccccscccess «++» -£2,500,000 
OND TRE 0.00 09 c00gnc0esngnenscese + 1,650,000 
Reserve Liability of Proprietors ........ 2,500,000 


The London Office issues Drafts on demand on 
ite Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on apyeeias ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capita! Paid up, £2,958,904. Reserve Fund,£2,465,753, 
Undivided Profits, £73,625. 

Hon, President: Right Hon. LOKD STRATH.- 
CONA AND MOUNT ROYAL, G.C.M.G, 
President: Hon. SirGEO. DRUMMOND, K.C.M.G, 
Head Office and Board of Directors: MONTREAL, 
Vice-President and General Manager: 

BIR EDWARD CLOUSTON, BART, 
London Office: 

46 & 47, Threadneedle street, B.C. 








London {Right Hon, LORD STRATHCONA 
ja. {aNp MOUNT ROYAL, G.C.M.G., 
THOMAS SKINNER, Esq. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 


and issue Sterling and Currency Drafts and Cable | 


Transfers. 


Financial Agents ot the Government of | 


the Dominion of Canada. 
F. WILLIAMS TAYLOR, Manager, 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 


Africa, 


~~ Heap Orrice: 
10 Clements lane, Lombard street, London, E.C, 





Homburg Agency : 1 Schleusenbriicke 
New York Agency: 55 Wall street, 
Over 140 Branches in South Africa, 


Subscribed Capital .. .. £6,194,100 
Paid-up Capital .. +» £1,548,525 
Reserve Fund oe ++ 1,900,000 


Boarp or Directors: 
W. R, Arbuthnot, Jn,, |Frederick Greene, Esq, 
Eeq. E. Brodie Hoare, Esq, 
Sir David M. Barbour, 


Horace Peel, -e" 
K.C.8.1,, K.C.M.G. Rt. Hon, Lord Welby, 


Robert E. Dickinson, Esq. G.C.B, 
Hon. Sir Charies W, 
Fremantle, K.C.B, 





This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
Natal, Orange River Colony, | 
ritish Centra! Africa and East , 
Deposits | 


towns of Cape Colony, 
Transvaal, hodesia, B 
Africa. Telegraphic remittances made. 
received for fixed periods. Terms on application, 

WILLIAM SMART, London Manager, 


Banks, &t. || THE NATIONAL 


a 
| 
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Capital Subscribed, £5,000,000. 
RESERVE FUND 


HEAD OFFICE—Eprinsvurau. 
THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—37 Nicholas Lane, Lombard street, E.c, 


J. 8. COCKBURN, Manager. 





THE NATIONAL BANK OF!NATIONAL BANK OF INDIA, 


SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 
(Bankers to the Government of the Transvaal 
Colony), 
London Office: Circus place, London Wall, E.O, 


Subscribed and fully paid-up Capital £1,100,000. 

With power to increase to - + 4,000,000. 

Reserve Funa - : : - - 50,000, 

Branches and Agents at all the principal towne 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of eer Business connected 
with South Africa transacted on terms which may 
be ascertained on eS 

. C, REYNOLDS, Manager, 


| THE ANGLO-EQYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,5C0,000. 

PAID-UP....£500,000 | RESERVE FUND £600,000 
| — 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank, 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at terms which can 
be ascertained on application. 

No. 27 Clement's iane, Lombard street, E.C, 


HONG KONG & SHANCHAI BANKING 
‘CORPORATION. 
Capital,all paidup .. ee - ° 
Reserve Focnps 
STeatinG ReEseERVE HELD IN LONDON aT 
EixcuanGe of 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 


OTHER STERLING SECURITIES 
$15,000,000 


«+ 14,500,000 

————_ $29,500,000 
Reserve Liability of Proprietors ++ $15,000,000 
Court or Directors o Heap Orricx 1n Hone 

ONG, 
Lonpon CoMMITTRE, 
Sir Thomas Jackson, Bart., Chairman, 
Carl Meyer. Haq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application, Interest payable 
June 30th and December Slst. 

A. M. TOWNSEND, } Managers in 
C, 8, ADDIS, London, 
| J. C, NICHOLSON, Sub-Manager, 
| W.NICHOLLS, Accountant, 
| 31 Lombard street, London, E.C, 
| 


Silver Reserve .. 


I 
— 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ......... ecvcces £1,078,875 0 0 
PU GONE o.6000006scccseceness 559,437 10 0 
| Further Liability of Proprietors .. 539,437 10 0 
OPE an ccwevnccccsnccstcct 166,000 0 0 


| Letters ot Credit and Drafte on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 

} the Agents of the Bank, in the chief Provincial 

j — throughout the United Kingdom, 

emittances made by Telegraphic 

Transfer. , — 

os Negotiated or forwarded for Collee- 

on. 

| Banking and Exchange Business of every 

| description transacted with Australia. 

| J. PATERSON, Manager, 


Slat tee eee 
| 
| 


‘THE BANK OF 


a 


_ ADELAIDE. 





(Established 


wc, . _ J een £400,000 
Uncalled Capital...............00. 100,000 
ORGIES TE ws'vsccssaccchansevne 325,000 
Reserve Liability of Proprietors .. 500,000 





Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 


| be ascertained on application. 7 
PERCY ARNOLD, Manager. 








BANK 0 
LIMITED. 


Incorporated by Royal Charter and Act of Parliaments. 
ESTABLISHED 1825. 


Paid-up, £1,000,000. 


LONDON OFFICE—11 LEADENHALL 8T., E.C, 


Deposits received for fixed periods at rates to 


a 























— 


[August 14, 1999, 


A 


F SCOTLAND, | 





Uncalled, £4,000,099, 
£900,000. 





GEORGE B. HART, Secretary, 


J. FERGUSON, Assistant Manager, 


LIMITED. 


Heap Orrice 
17 BISHOPSGATE ST. WITHIN, LONDON, B,0, 


BRANCHES: 
Calcutta, Bombay, Madras, Karachi, Ca 


Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom. 
basa, Nairobi (British East Africa), Bntebbe 
(Uganda), 
SUBSCRIBED CAPITAL .........00- £),600,000 
PAID-UP CAPIBAL. ccccccccccocecese 800,000 
RESERVE FOND .......cceseeesecs 700,000 


London Bankers—Bank of England; Nationa) 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business, 

Deposits received for fixed periods at rates which 
can be ascertained on application, Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent, per annum, 





BANQUE, RUSSO-CHINOISE, 


Roubles 15,000,000 
Capital =... + | gh Wels 200000 
invested by the Imperial 


Do. 
Chinese Government: K Tiiels 5,000,000 
Reserve Funds .. - ..  Roubles 4,955,000 
Heap Orrice: 8T. PETERSBURG, 
























































Branches and Agencies— Oust- 
Askhabad Kiachta Tcharychsk- 
Barnaoul Kouantchendze _ Pristane 
Batoum | Biisk Kouldja Paris, Peking 
Blagovestchensk Krasnoiarsk Samarkand 
Boukhara London San Franciseo 
Calcutta Marguelan Sémipalatine’ 
Chefoo Moscow Shanghai 
Colombo Newchwang Stretensk 
Hailar New York Tachkent 
Hankow Nicolaieffsk Tochita 
Harbin o/Amoor Tchougourchak 
Hong Kong Nicolsk- Tientsin 
Irkoutsk Oussourisk Tsitsikar 
Kachgar Novo-Nicoinieffsk Verchnéo 
Karachi Novo-Ourgentch Viadivostock 
Khabarovsk (Khiva) Werny 
Khokand Omsk Yokohama 


London Branch: 41 Threadneedle street, B.C, 
Chantrey Inchbaid, Manager, 

Telegraphic Address: Sinorusse, London, 
London Bankers: Messrs Glyn, Mills, Currie & Oo 

BOARD OF DIRECTORS. 

President, Prince Hespere Oukhtomsky. 
Directors: J, Hottingue:, &. Noetzlin, A. Poutiloff, 
G. Raindre, 8, Soleky, M. Stakhoviteh, M Vers- 
traete, A. Wentzel. Managing Director: A. Poutiloff. 


BIRKBECK BANK 


{STABLISHED 1851. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C 


2+ PER CENT. INTEREST 


allowed on Deposits repayable on demand, 


2 PER CENT. INTEREST 


on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 


with full particulars, post FREE 
ae C.F. AVENSCROFT, Secretary 


eee: 



























BANCO ALEMAN TRANSATLANTICO 


eutsche Ueberseeiscne Bank.) ; 
Subscribed capital .. M.30,000,000 (£1, m0) 
Paid-up capital... .. M.22,590,000 (41,12 















Reserve Fund .. - °M.6,170,000 (£308,500. 
Heap Orrice: BHRLIN, 
BRANCHES: 


ARGENTINE: Bahia-Bianca, Bell-Ville, Baenot 

Aires, Cordoba and Tucuman, 

BOLIVIA: La Paz and Oruro. ; a 
CHILI: Antofagasta, Concepcion, Iquique, Ooms 

Puerto Montt, Santiago, Temuco, Valdivia, 

Valparaiso, Teuiill 
PERU: Arequipa, Caliao, Lima and Traji!io, 
URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. — 
MEXICO AGENTS: Banco Mexicano 
e Industria, Mexico. ; 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and ve rscHs 
Credit issued. Lonpon AGENTS: eh 

BANK (BERLIN) LONDON AGE) z 

4 George Yard, Lombard street, London, ©. 

—— 












de Comercio 



















Osorno, 
livia, ap 


Comercio 





